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THE BUSINESS 
OUTLOOK 








gold value of the dollar. 





Some observers feel that business conditions have 
taken a slight turn for the better. 
however, any improvement will probably be of the 
temporary variety stimulated by the rapid fall in the 
There is urgent need for 
immediate clarification of monetary policy. 


As matters stand, 














N 1908, on the Lacka- 
wanna Railroad, in 
the mountainous re- 
gion of Eastern Penn- 
sylvania, there  oc- 
curred one of the most 
disastrous wrecks of 
modern times. The 
accident was caused 

by the failure of the engineer of a 
freight train, descending a _ long, 

steep grade, to apply the brakes in 

time. 

Since then the Lackawanna Rail- 
road has had only two serious acci- 
dents and one was caused by an act 
of God. One reason for the remark- 
able safety record established by this 
railroad is that since that terrible 
accident there has been rigid en- 
forcement of the rule (which is now 
standard on all railroads) that be- 
fore descending a steep grade the 
engineer of every freight train must 
apply the brakes to see if they work 
properly before it is too late. 

Doubtless many other railroads 
have equally fine records. I cite the 
Lackawanna Railroad because I 
know frem first-hand personal ex- 
perience that the engineer or motor- 
man of every passenger train, short- 
ly after leaving a terminal, applies 
his brakes to see if they work prop- 
erly before the train has acquired 
momentum. 

A large number of citizens of the 
United States want inflation. None 
wants uncontrolled inflation. The 
kind of inflation we have been prom- 
ised by the President is controlled 
inflation. That is plainly implied 
in his recent statements to the effect 
that the aim of the administration 








is to restore prices to the 1925-26 
level, and that, having attained that 
objective, a new kind of dollar will 
be brought into being which shall 
have the same purchasing power a 
generation hence. 

In pursuit of its immediate objec 
tive the administration has adopted 
its present gold-buying program. 
This program has been generally in- 
terpreted as being inflationary in 
design and purpose. But if it actu- 
ally is a device for controlled infla 
tion, the public is entitled to know 
exactly what means, if any, have 
been devised for preserving control 
of the inflationary process once it 
has been started. 

In this nation, as pointed out by 
Ralph West Robey in a recent issue 
uf The New York Evening Post, “we 
have to deal with human beings, not 
125,000,000 guinea pigs.” As such, 
the nation is furthermore entitled to 
know whether the brakes, if any, 
which have been devised for control- 
ling inflation will actually work 
properly when they are needed. 

On Wednesday, according to the 
routine account of foreign exchange 
movements printed in The Wall 
Street Journal, “foreign exchanges 
broke entirely free from control of 
tire Washington authorities. For the 
first time since the start of the gold 
policy, the establishment of the 
RFC’s gold price (this time un- 
changed from the day before), as 
well as possible purchases of gold 
abroad, were unable to exert any in- 
fluence on the speculative direction 
of the dollar.” 

The situation is made clearer by 
the ac- (Continued on Next Page) 
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companying chart, which shows (1) the 
price of gold announced each morning 
by the RFC, (2) the dollar equivalent of 
the price of gold in London, as computed 
by The Wali Street Journal, and (3) the 
dollar equivalent of the paper price of 
gold on the basis of dollar exchange rates 
on Paris, Amsterdam, Brussels and Zu- 
rich. Until the RFC began actually to 
buy gold abroad, the daily advance in its 
announced price for newly mined gold 
had comparatively little effect on the 
price of gold in London or in Paris. 
From then on, however, the gap between 
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the price of gold here and abroad grad- 
ually closed; and on Tuesday and 
Wednesday the foreign price shot well 
above the domestic price, despite the fact 
that the RFC kept its price unchanged. 

It is high time for the administration 
to test the brakes. Let the RFC at once, 
tomorrow, before it is too late, lower the 
price of gold. Only in this way, or by 
the use of whatever other control devices 
the administration may have in its pos- 
session, will the public know whether the 
brakes will work properly, whether they 
will work at all, or whether, indeed, they 
will, when applied, bring about a too sud- 
den halt. If this is not done promptly, 
there is every indication that the flight 
from the dollar will presently attain 


such enormous proportions that nothing 
can stop it but a disastrous wreck. 

It has frequently been asserted that if 
the dollar were to be stabilized now there 
would be a tremendous return flow of 
capital from abroad. That was undoubt- 
edly true three, two or possibly even one 





month ago. It is a serious question 
whether that statement is correct today, 
at least without important qualifications. 
And the most important qualification is 
that there will not be a return flow of 
capital, except temporary speculative 
movements, unless the investors who 
have sent their money to other countries 
for safe keeping are certain that the ad- 
ministration to keep the dollar 
stabilized. 

There are excellent reasons why there 
may well be considerable doubt in the 
minds of investors on that particular 
point. First, several million citizens 
voted for Mr. Roosevelt because they 
believed that when he said he stood 
firmly for sound money—an honest dol- 
lar—he meant what for generations has 
been the generally accepted meaning of 
that term, namely, a gold dollar of the 
legal weight and fineness. They now 
find that this is not the honest dollar 
they thought they were sanctioning, but 
the commodity dollar. 

Second, on two specific occasions 
American investors have been (uninten- 
tionally, of course) misled as to what 
to expect with respect to the future mon- 
etary policy of the administration. The 
first occasion was in the second half of 
July, just prior to the Treasury’s offer 
to the public to sell $500,000,000 in eight- 
year Treasury bonds and $350,000,000 in 
two-year Treasury notes. Prior to the 
announcement of those issues there were 
numerous rumors from Washington that 
the administration was about to adopt a 
more conservative monetary policy. 

The second occasion was too recent to 
have escaped the memory of investors in 
government securities. It was just prior 
to another large-scale Treasury opera- 
tion, the refunding of Fourth Liberty 
bonds into a lower-rate issue of 10-12 
year Treasury bonds. So certain was the 
general public that the administration 
was again swinging to the right that the 
gold value of the dollar rose from 64.2 
on Oct. 3 to 71.4 on Oct. 20. 

Then came another rude awakening. 
Hardly had the cash subscription books 
closed, and the success of the conversion 
operation seemingly assured, when the 
new inflationary (?) gold-buying policy 
was announced. The strange circum- 
stances outlined above seem to constitute 
adequate reasons for doubting whether, 
even if the present administration should 
wish to go back to the gold standard to- 
morrow, there would be an immediate 
return flow of capital from Europe. It 
may take several years to restore con- 
fidence and thus bring back the funds 
which we sorely need for business recov- 
ery and which other countries do not 
want. D. W. ELLS Worth. 
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FINANCIAL MARKETS 


erratically this week, at times on 

heavy trading. A number of lead- 
ing stocks have reached new high levels. 
The chief influence working in the direc- 
tion of higher prices is still the fear of 
serious decline in the gold value of the 
dollar, while the chief unfavorable factor 
is the continued unsatisfactory trend of 
business and the fear of further radical 
political action. 

The week under review began with a 
moderate rally last Friday morning. 
This failed to hold, however, and a mod- 
erate recession set in. This also proved 


GS ernst prices have fluctuated rather 
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short-lived and was followed by a fairly 
sharp rally which continued until] Tues- 
day noon. After a heavy volume of trad- 
ing Tuesday the market began to react. 
After a further recession on Wednesday, 
a rally set in which developed great 
force. On Thursday on heavy trading 
prices advanced to the best levels since 
early October. Volume of trading has 
been moderate during most of the week 
but on Tuesday and Thursday reached 
fairly substantial proportions. 

The chief gains during the Monday- 
Thursday rally were in General Motors, 
Bethlehem Steel, the chemical stocks, 
McKeesport Tin Plate, Goodyear, West- 
inghouse, International Harvester, Co- 
lumbian Carbon, and the oil stocks. The 
greatest declines have been in the public 
utilities, the tobacco stocks, the rails, and 
the repeal stocks. 

The chief development of the week has 
been a further sensational advance in 
sterling exchange, which has risen far 
above its old par. A sharp rise in foreign 
bonds has underscored the spectacular 
gain in exchange rates. Another impor- 
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tant development has been the appear- 
ance of marked weakness in government 
bonds. Up to recently this market has 
regarded with indifference the spectacle 
of the sharply declining dollar, but dur- 
ing the past week investors have appar- 
ently awakened to the implications of 
this movement. 

Another interesting development has 
been the resignation of an important 
Treasury official and the granting of a 
long leave of absence to Secretary 
Woodin, which most observers believe to 
amount to his resignation. There have 
for several months been rumors of dis- 
sension between Treasury officials and 
other parts of the government. The 
Treasury officials have presumably been 
supporting sound money and these re- 
tirements apparently indicate a further 
shift of the administration in a radical 
direction. 

An interesting feature of recent weeks 
has been the increasing dissimilarity be- 
tween fluctuations in stock prices and 
those in the dollar. Up to this Fall 
declines in the dollar were usually ac- 
companied by advances in stock prices. 
But recently, and in particular during the 
past week, the falling dollar has ap- 
parently lost much of its power to raise 
quotations of stocks. 

During recent weeks there has been a 
marked contrast between the movement 
of the groups of stocks which depend pri- 
marily upon volume of business activity 
for their earning power and those re- 
lated more directly to commodities. The 
commodity stocks have advanced much 
more substantially during the past three 
weeks than have the volume issues. 

The most unfavorable feature in the 
general stock market outlook is of course 
the downward trend of general business 
activity. 

Another item in the stock market out- 
look is the fear that a bank crisis may 
develop in December or January. The 
present weakness in bonds and the un- 
satisfactory trend of business, of course, 
contribute to the banking unsettlement. 

One feature of the situation which 
probably affords ground for hope, at 
least from a longer-range standpoint, is 
the development of stronger opposition 
to schemes for unsound money and to 
radical interference of government with 
private enterprise. Under a parliamen- 
tary system it is unlikely that any gov- 
ernment would be able to indulge for 
long in the revolutionary experiments 
with business which are now in progress 
in this country. Under our present elec- 
tion system, however, the public will have 
little opportunity to express its opinion 
until November, 1934. Experienced po- 
litical observers have expressed the be- 
lief that were an election to be held to- 
day many parts of the country would be 
as strongly Republican as they were 
Democratic in 1932. A. McB. 





Corrections. 

In THE ANNALIST of Nov. 10, page 
602, a memorandum written by Colonel 
M. C. Rorty was quoted as being excerpts 
from an address to the Advisory Council 
of the Commerce Department. Colonel 
Rorty’s remarks before the Advisory 
Council were actually extemporaneous 
and not from the document quoted, and 
were introductory to his presentation ot 
a plan to stimulate private capital ex- 
penditures. 

On page 608 of the same issue, under 
Table IV, the 1917 net income avail- 
able to owners of Atchison should read 
$38,185,547, instead of $381,185,547; and 
for 1914 the figures for Pennsylvania 
and Rock Island should appear one line 
lower than printed. On page 610, Table 
XII, the figure for expense per $1,000 
insurance for the Prudential Insurance 
Company of America for 1932 should 
read .00082 instead of .0082. 
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_ Business Index Shows Further Decline; Now 16.8 
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HE Annalist Index of 
Business Activity 
shows a further de- 
cline of 3.7 points, the 
preliminary index for 
October being 72.7, as 
against 76.4 in Sep- 
tember, 83.6 for Au- 
gust and 89.5 for July, 
the high for the year. The decline has 
not been as severe as in August and 
September, the July-August drop amount- 
ing to 5.9 points and the August-Sep- 
tember decline to 7.2 points. The total 
decrease from the high in July is now 
16.8 points, which compares with the 
March-July rise of 31.0 points. 

The most important factor in the de- 
cline was a drop in automobile produc- 
tion. Next in importance were declines 
in the cotton consumption, steel ingot and 
pig iron production indices. Electric 
power production and freight-car load- 
ings, on a weighted basis, also showed 
substantial losses. The adjusted index 
of boot and shoe production, based on a 
preliminary estimate, is the lowest since 
December, 1932. The drop in silk con- 
sumption, although carrying the silk in- 
dex to a new low, had only a small 
effect on the combined index. The ad- 
justed index of lumber production, on 
the basis of a preliminary estimate, is 
unchanged from September. Zinc produc- 
tion is the only one of the ten series 
for which data are available to show 
an increase for the month, the adjusted 
index rising to 71.2, the highest since Oc- 
tober, 1930. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1928. 





TABLE 1. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 

Oct. Sort. Aug. 
Freight car loadings...... 59.0 6 3 
Steel ingot production..... 54.9 62.9 75.9 
Pig iron production. . 45.0 54.7 64.9 
Electric power production. 791.4 926 946 
Cotton consumption ...... 90.4 97.6 121.3 
Wool consumption ....... 105.2 120.3 
Silk consumption ......... 49.6 52.0 71.3 
Boot and shoe poanetien. 790.1 97.6 116.0 
Automobile production. ....147.1 60.7 64.6 
Lumber p eee 856.7 56.7 72.5 
Cement production. 34.4 47.5 
Zine production ........... 71.0 70.2 
Combined index .......... *72.7 76.4 83.6 
TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1928 
1933. 1932. 1931. ey 1929. 1928 
pS eee 63.1 70.1 81.4 102.1 112.9 105.6 
. 61.7 68.1 83.1 102. 5 112.4 106.1 
Mar. 58:5 66.7 85.1 100.5 111.9 105.4 
Pe. ax0 64.1 63.2 86.4 101.8 115.0 105.5 
ay. . 72.5 6.9 85.1 98.5 115.7 105.6 
June . 83.4 60.4 82.6 97.1 116.6 104.8 
, SS Eee 89.5 59.7 83.1 93.1 116.7 106.3 
, " =e? 83.6 61.3 78.9 90.8 115.6 108.1 
Sept. .... 764 65.2 763 89.6 115.0 109.7 
ae *72.7 65.4 72.6 86.8 113.4 111.8 
Nov . «+. 64.7 72.2 84.4 106.0 112.0 
Sree 64.8 72.1 83.9 101.2 112.5 


*Subject to ‘revision. +Based on an esti- 
mated output of 7,656,000,000 kilowatt-hours, 
as against a Geological Survey total of 
7,344,000,000 kilowatt-hours in September 
and 7,073,000,000 kilowatt-hours in October, 
1932. tBased on an estimated — of 
130,000 cars and trucks, as against Depart- 
ment of Commerce total of 201,890 cars and 
trucks in September and 51,625 cars and 
trucks in October, 1932. §Based on an esti- 
mated output of 1,245,000,000 feet, as 
- ainst Federal Reserve Board total of 

46,000,000 feet in September and 863,- 
000,000 feet in October, 1932. {Based on an 
estimated output of 28,000,000 pairs, as 
against the pales. in Sey of Commerce total 
of 30,886,226 rs in September and 33, 

741 pairs in October, 1 


The decline of 13.6 points in the 
adjusted index of automobile production 
was due primarily to labor disturbances 
rather than slackening sales. Manu- 
facturers have been forced to delay 1934 
models because of strikes in the tool 
and die industry. A preliminary esti- 
mate of new passenger-car registrations 
for October shows that-sales exceeded 
production. In the first two weeks of 





Points Below Year's High 





110 





8 


| 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 
, _y - 7 oe, Se amines T ] T 























ESTIMATEL 






































a un 
ps, x 
2 to 
3 90;- 2 
— ™ + _ —+— —}— i190 > 
2 — t r 90 2 
~ as 
we rm) 
o o 
z = 

80+—_ t +———-+>——-+>—_ + 480 

| 
1 ——_——_ - a {70 
Neo 
1920 1921 1922 61923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 


























e 


ry 
S 


INDEX NUMBERS 


N 











1924 1925 1926 1927 1928 1929 1930 1931 
SILK oot a fa 








80 = 








60! _ 








1925 


50r y 











CO = 





MW 








1925 1926 1927 1928 1929 1930 193) 1932 193 


AUTOMOBILE PRODUCTION 
= 10% 





1926 1927 1928 1929 1930 1931 1932 1933 


LUMBER EROOUCTION 


WEIGHT 





L — = 
1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 

















SERIES COMPOSING THE ANNALIST 
FREIGHT CAR LOADINGS 























COTTON CONSUMPTION 
WEIGHT 8% 





#9932 1933 


——40 





-+—leo 





i. WEIGHT 20%' = ee eee WEIGHT ‘ss 
pat Pat) wi 
100) —+—_—_+_—_1100 
V/ aa ‘ |r iY ial area on 
80}— - AY 80 
sol 190 | 
a ——- | | 
4o0l__- 4-1 _ 40 30l_ —_—_1_ | i go 
1924 1925 1926 1927 1926 1929 1930 193!) 1932 1933 1924 1925 1926 1927 1928 i929 1930 193) 1932 1933 | 
STEEL INGOT PRODUCTION PIG IRON PRODUCTION 
WEIGHT 15% WEIGHT 102 
150— TT 150 150 _ _—F 
Wits Wd 
100 . mT 100 100) 
50t— + i so a 
ol , | : t) - = TS i | lo 
1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1924 1925 1926 1927 928 1929 1930 193) 1932 1933 


INDEX OF BUSINESS ACTIVITY | 
ELECTRIC POWER PRODUCTION 


























WOOL CONSUMPTION 
__WEIGHT 32 








ot 41 4 L . i I i o 
1924 1925 1926 1927 1928 1929 1930 193) 1932 1933 
































BOOT AND SHOE PRODUCTION 
___WEIGHT 2% ‘ 





INDEX NUMBERS 











80 















































4 


NV 

















oO 





H } 
T 140 

| | 

| 

—s fimo +titi2o | 

| | 

- + 100 | 

| 

hh + 480 | 

| | 

| } 
60 = = | | 1 L i J60 

1924 1925 1926 1927 1928 1929 1930 193) 1932 1933 


ZINC PRODUCTION 
WEIGHT 5% 








Wah 





—_ i i 4 
1925 M26 1927 1928 1929 1930 1931 1932 1933 ° 


CEMENT PRODUCTION 
WEIGHT 3% 
T 


1924 


























1924 1925 1926 1927 1928 1929 1930 193) 1932 1933. 





November the weekly index of automo- 
bile production shows further sharp de- 
clines, the index dropping from 34.1 for 
the week ended Nov. 4 to 24.6 for the 
week ended Nov. 11. Two of the largest 
volume producers have _ temporarily 
closed their assembly lines. However, 
labor difficulties have been fairly well 
settled and it is reported that assembly 
of new models will be under way early 
in December. 

There has been a marked decrease in 
new business for the steel industry, 
buyers finding their inventories suffi- 
cient for present needs. The decline in 
automobile production has also been an 
important factor. The outlook for 
November and December is not particu- 
larly bright, The Iron Age estimating 
that November steel production will be 
the lowest since April. With new models 
going into production next month, a pick- 
up in business is looked for from this 
source toward the close of December.: 
Two other favorable factors are the rail 
buying and public works programs, al- 
though little business is expected from 
these sources this year. Railroads are 
making applications for loans to finance 
rail purchases and, as arrangements are 
completed, these orders will have a 
stimulating effect. The industry has felt 
the dearth of rail orders for a long time. 
The adjusted index of steel ingot produc- 
tion has now declined 40.8 per cent from 
the high of the year, while the index of 
pig iron production has dropped 30.7 per 
cent. It must be remembered, however, 
that the spectacular March-July rise car- 
ried mill activity to a point far in excess 
of present requirements. The steel index 
rose from a low of 19.5 in March to 92.7 
in July, while the pig iron index rose 
from a low of 168 to a high of 64.9. 

The construction industry showed fur- 
ther improvement last month because of 
the government’s public works program. 
Contracts awarded showed a substantial 
gain, due only to a sharp rise in public 


works. Residential and non-residential 
contracts awarded declined. Average 
daily construction contracts awarded, 


adjusted for seasonal variation, are the 
largest since December, 1931. Total 
awards are reported by the F. W. Dodge 
Corporation as amounting to $145,367,- 
000, as against $122,616,000 in September 
and $107,474,000 in October of last year. 
This increase of 18.6 per cent from Sep- 
tember to October compares with a 
norma] seasonal decline of 7.1 per cent 
for this period. 

The decline in the cotton and silk con- 
sumption indices was considerably smaller 
than in the preceding month. Readjust- 
ment following the extraordinary rise in 
production is still taking place, retail 
consumption of textile goods not measur- 
ing up to the normal seasonal demand. 
The adjusted index of silk consumption 
at 49.6 represents a new low and com- 
pares with a high of 105.4 in June. 
Dollar sales of department stores, ad- 
justed for seasonal variation declined 1.4 
per cent in October and the index is now 
10.4 per cent below the high for the 
If volume sales figures were avail- 
able an even greater drop would be 
shown, because retail prices were rising 
while dollar sales were declining. In- 
creased buying by retailers for stock 
purposes can hardly be looked for, espe- 
cially with the approach of the year-end. 

Although total freight loadings failed 
to rise by the normal seasonal amount, 
miscellaneous shipments showed a great- 
er than seasonal gain. Grain shipments, 
adjusted for seasons] variation, is the 


year. 
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only other important classification to 
show an increase last month. Coal ship- 
ments adjusted for seasonal variation 
are lower, labor disturbances playing an 
important part. L.c. 1. merchandise ship- 


ments showed a smaller than seasonal 
gain, while ore shipments dropped 
sharply. Forest products and coke load- 
ings declined, whereas a gain is normal. 
Livestock shipments rose, but the gain 


was short of the normal seasonal rise. 

The trend of the zine production in- 
dex is interesting in that it is contrary 
to that of the other series. The gains 
in the past few months have been small 





but no decline has occurred this year. 
The October index at 71.2 is a new high 
and compares with 71.0 in September 
and 28.8 the low for the depression. 

H. E. HANSEN. 


Deflationary Aspects of Administration Policies; 
Why We Do Not Recover 


By E. C. HARWOOD 





7T has been quite gen- 
erally overlooked that 
certain vital aspects 
of the administration 
program are actually 
deflationary in char- 
acter. The President 
has repeatedly an- 
nounced his fixed in- 
tention of restoring higher prices. Con- 
gress has already authorized devalu- 
ation of the dollar and various definitely 
inflationary measures. The recent action 
taken to purchase gold in this country, 
and abroad as well when necessary, has 
generally been interpreted as further 
indication of the government’s intention 
to inflate, or reflate, as the proponents 
of the “rubber dollar” prefer to call it. 
It is hardly surprising that the sensa- 
tional conjectures accompanying such 
drastic action have tended to obscure 
certain important facts. 

The first which should be scrutinized 
is the system at present followed in buy- 
ing gold. It seems to be generally con- 
sidered that this is an inflationary pol- 
icy, because it has been urged by the 
proponents of higher prices and has been 
viewed with fear by the more conserva- 
tive elements of the population. It must 
be conceded that fear of the outcome is 
justified; not, however, because of infla- 
tionary possibilities but because the proc- 
ess involves actual constriction of the 
money credit mechanism. 


The Mechanics of Gold Buying 











In order to make clear the details of 
the deflationary process initiated by the 
present purchases of gold it is necessary 


to understand the Situation as it was 
prior to departure from the gold 
standard. Before April, 1933, newly 


mined gold was ordinarily delivered to 
the United States mints, and the seller 
received gold certificates, which were, 
in effect, warehouse receipts for the 
bullion involved. In some cases gold coin 
was issued in lieu of gold certificates. It 
should be noted that in the ordinary 
course of events either the gold certifi- 
cates or the gold coin became so much 
additional purchasing power placed in 
circulation. 

In the case of gold coin, it is possible 
that the actual metal did not remain in 
the channels of trade for a very long 
time. As soon as it was deposited in any 
bank it was probably turned over to 
the local Federal Reserve Bank. That 
institution stored it in its vault, and to 
all appearances the gold was effectively 
removed from circulation. That such was 
the case has even been asserted by 
various economists. For example, when 
the Goldsborough Bill was under con- 
sideration, in the Spring of 1932, Profes- 
sor Willford I. King was called upon to 
testify regarding the “rubber dollar” 
scheme. In the course of his remarks* 
he was interrupted by the Hon. Mr. 
Busby, whereupon the following ex- 
change of views occurred: 

Mr. Busby. “* * * for instance, if 
you locked it [the gold] up in the Treas- 
ury and placed it back out of use and 


out of access for monetary purposes, as 
1 believe France and the United States 


*Stabilization of Commodity Prices, Hear- 
ings Before the Subcommittee of the Com- 
mittee on Banking and Currency, House of 
Representatives, eventy-second Congress, 
First Session on H. R. 10517 for Increasing 
and Stabilizing the Price Level of Com- 
modities, and for Other Purposes, Part I. 





have done with practically one-third of 
the monetary supply of gold, does not 
that have the same effect as if the gold 
were not produced, or like when you re- 
tire wheat from the market, in order 
to raise the price?” 

Mr. King. “It will have the same exact 
effect, unless some arrangement was 
made to equalize it.” 

Mr. Busby. “Which we did not do and 
refused to do.” 

Mr. King. “Otherwise, if you take it 
and lock it up, it is exactly the same as 
if you took it out of circulation.” 


Mr. Busby. “This is what this country 
and France have done with a large por- 
tion of the gold, is it not.” 

Mr. King. “Apparently, 

It requires only a few moments of 
concentrated thought to demonstrate that. 
the popular viewpoint expressed above is 
quite erroneous. Consider for a moment 
the case of the individual who has taken 
his newly mined gold to the mint and 
has received gold coin in exchange for 
it. It is admitted that the immediate 
result is a net addition to the circulating 
purchasing media in use. If the holder 
of these gold coins chooses to deposit 
them in his local bank, it is quite prob- 
able that the actual gold will next be 
found in the vaults of the Federal Re- 
serve System. However, the deposit of 
these coins results in a credit to the 
checking account of the individual con- 
cerned. Like other demand deposits, this 
is a portion of the circulating purchas- 
ing media in use. When the depositor 
writes out a check in payment for some- 
thing he has purchased, this demand 
deposit circulates, performing the same 
functions that the gold coins might have 
performed, had they not been deposited. 
It is seen, therefore, that the dollar 
amount representing the gold involved 
still remains in circulation as a net addi- 
tion to the total amount of purchasing 
media in use. 


+ * * 


Additional Purchasing Power Created in 
Any Case 


Of course, it is possible that the orig- 
inal holder of the gold coins may deposit 
them to his credit in a savings account. 
In that event, the deposit created on 
the books of the banking system is not 
circulated by the checking process, and 
it may at first thought appear that the 
dollar amount of gold involved is there- 
by withdrawn from circulation. In this 
case, however, the bank has at its dis- 
posal the gold coins which have been 
deposited, and inasmuch as there is 
no possibility that the gold coins will 
have to be paid out to make good a check 
on this account, the bank is justified in 
investing these funds. Even though the 
bank may actually deposit the gold with 
the nearest Federal Reserve Bank, the 
member bank’s reserve account will be 
credited with the amount involved. This 
excess reserve will be available for in- 
vestment, and will thereupon move out 
again into the channels of trade. 

If the gold or the gold certificates 
are used by the bank to purchase gov- 
ernment securities, the equivalent amount 
of purchasing power still remains in cir- 
culation. In this case, the Federal Gov- 
ernment is presumably issuing bonds in 


order to obtain the wherewithal to meet 
its current obligations. If the bank pays 
the gold directly to the United States 
Treasury, it is quite possible that the 
Treasury will, in turn, pay out gold cer- 
tificates when the funds received from 
the sale of those bonds are used. In that 
manner the total dollar amount involved 
is reintroduced into the channels of trade 
so that the final result is still a net addi- 
tion to the circulating purchasing media 
in use. 


The Present Situation 


Under the scheme which has now been 
adopted by the administration, however, 
the results are vastly different. The Re- 
construction Finance Corporation is is- 
suing notes, which are sold to the public, 
including banking institutions. These 
notes are not circulating “greenbacks,” 
such as were issued during and after the 
Civil War. Obviously, the receipts from 
these sales consist of purchasing power 
already in circulation. Therefore, when 
these receipts are turned over to those 
who bring,newly mined gold to the Recon- 
struction Finance Corporation, there is 
no net addition to the purchasing media 
in use. If gold certificates were issued 
against the newly mined gold received, 
or if the gold were deposited in the bank- 
ing system by the Reconstruction Fin- 
ance Corporation, the result would be 
a definite increase of total purchasing 
power. But this cannot be done unless 
other difficulties are first overcome. The 
Federal Reserve System carries its gold 
in vaults at the old gold standard value. 
The United States Government has so 
far issued gold certificates only on the 
same basis, and incidentally it is now a 
criminal offense to possess any of these 
gold certificates. Apparently, all means 
by which the newly mined gold might 
become additional purchasing power in 
circulation have effectually been blocked. 

Even after this country abandoned the 
gold standard in the Spring of 1933, it 
was possible for newly mined gold to 
find its way to Europe or elsewhere in 
the world, and there exert a sustaining 
effect on commodity prices. That is no 
longer possible, so far as gold produced 
in this country is concerned, and if the 
Federal Reserve purchases abroad grow 
to large proportions, new gold produced 
elsewhere will also be effectively retired 
from circulation. The consequences of this 
action are not at all difficult to foresee. 
In the first place, it is probable that 
speculation in gold on an enormous scale 
will result. Nothing could be a safer 
bet, from the viewpoint of the man who 
wonders whether or not his capital can 
be held intact. Of course, removal of 
newly mined gold from circulation will 
tend to depress the value of commodities 
in terms of gold, and will in turn tend 
to make it more difficult to raise the 
price of commodities in terms of paper 
dollars. 

No doubt, those who are convinced 
that gold is the “nigger in the woodpile” 
will congratulate themselves on the fact 
that gold was abandoned when it was. 
They will point with pride at the falling 
price of goods in terms of gold and 


indeed 
had it 


argue that the country would 
have been in a bad situation 
neglected to throw overboard the gold 
standard. Their cure for the situation 
will be more paper dollars, and this addi- 
tional paper money will have less and 
less value in terms of gold. Thus, the 
speculator in gold will be guaranteed 
his profits, and the country will be forced 
further along the road to that point 
where uncontrolled inflation begins and 
the swift descent to economic disaster 
is immediately ahead. 


“Buy Now” Campaign Also Deflationary 


Another feature of the administration 
program is the “buy now” campaign, 
which fortunately was not so effective 
as its proponents hoped. It is a simple 
matter to see the consequences of such 
a program by carrying it to its logical 
conclusions and by assuming that no one 
Saves any portion of his but 
spends it immediately. 

Broadly speaking, money incomes are 
representative of goods currently pro- 
duced and on the way to market. [If all 
receivers of money incomes should there- 
fore decide to spend all their incomes 
for consumption goods, the result would 


salary, 


be to distribute current production of 
such goods among those who are re- 
ceiving money incomes from the con- 


sumption goods industries and leave the 
remainder of the population without any 
means of support. On the other hand, 
if a portion of an individual’s income 
is saved, and deposited with the local 
savings bank, for example, it immedi- 
ately becomes available as first mort- 
gage money which can provide employ- 
ment for men at present out of work. 
They are thereby enabled to share in 
current production by earning a portion 
of it, instead of being forced to subsist 
on charity or some other form of dole 
provided for them. 


Savings Increase Purchasing Power 


The idea that savings are a deduction 
from the purchasing power coming to 
market to buy consumption goods is one 
of the least subtle of current economic 
fallacies. It should not be difficult for 
any one who understands the operation 
of his local savings bank to see wherein 
the error lies. Of course, to the extent 
that “buy now” campaigns tend to pull 
currency out of hoarding, there may be 
a net addition to the purchasing power 
in circulation, but to the extent that such 
campaigns discourage the saving process, 
they increase unemployment and prevent 
recovery. 

In the normal course of events, money 
which is saved is actually spent by the 
individuals who are employed in the 
construction of new wealth-producing 
equipment. From the long-run point of 
view, it is especially important to note 
that the creation of new capital in the 
form of new machines and the develop- 
ment of new businesses not only pro- 
vides still further opportunities for em- 
ployment but, in addition, makes pos- 
sible the origination of additional pur- 
chasing power for use in the channels of 
trade. The current production of any 
industry, new or old, is a reasonable 
basis for a commercial loan by the bank- 
ing system. This loan appears on the 
liability side of the bank’s statement as 





























Friday, November 17, 1933 


THE ANNALIST 


645 





a demand deposit, which, in the form of 
checks, becomes a net_addition to the 
total amount of purchasing media in use. 
It follows that the “buy now” campaign 
not only prevents an improvement in the 
unemployment situation, but also reduces 
the long-term upward trend in the 
wealth-producing capacity of the country, 
thereby retarding recovery and forcing 
down the standard of living. 


Public Works Detrimental to Recovery 


Still another major feature of the ad- 
ministration program is detrimental to 
business. The new construction panacea 
was tried in 1930 without success, and 
is being tried again. Of course, if those 


Europe 


HE outstanding news 
items of the seven 
days were: The intro- 
duction in the British 
House of Commons of 
an important new un- 
employment insurance 
plan; the conclusion 
of an arrangement by 

Dec. 15 Great Britain is to 


which on 
make another small “token” payment in 
recognition of her war debt to us; the 
introduction in the Italian Chamber of 


Deputies of a bill which proposes a 
rather striking measure of what in the 
old days would -have been called State 
socialism, but one knows not what may 
be the Fascist name therefor; the con- 
versations at Washington between Pres- 
ident Roosevelt and Maxim Litvinoff— 
whereof: another time; and the German 
elections of Nov. 12. The German elec- 
tions turned out about as expected. The 
total of persons eligible to vote was 
about 45,100,000. About 40,600,000 votec 
approval of the Nazi policies and about 
2,000,000 voted disapproval. About 39,- 
600,000 voted approval of the Nazi slate 
(the only slate) of candidates for the 
Reichstag. 
THE BRITISH 

COMMONWEALTH 
[ J "ret in October by in Great Britain 

fell in October by 37,974 to 2,298,- 

753. Since the peak of last Jan- 
uary the total has fallen by 600,245. 

On Nov. 8 a measure was introduced 
ir. the House of Commons embracing a 
new unemployment insurance plan to af- 
fect 16,000,000 persons, 4,000,000 more 
than are affected by the present plan. 
It is a very important measure. 

On Dec. 15 Great Britain is to make 
a “token” payment of $7,500,000, as 
against the $117,000,000 due on that date. 

In the seven days ended Nov. 8 the 
gold holdings of the Bank of England 
were increased by $55,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 283,000,000 
franes. 

An all-India census shows an increase 
by 34,000,000 in the population of India 
during the decade 1921-31. It gives the 
total population as 352,838,000—an in- 
crease of 10.6 per cent. 


GERMANY 


T is officially reported that industrial 
I production in Septeraber rose to 72 
per cent of that of September, 1928 
(a boom period). On the other hand, 
laments are heard from the consumption 
industries of stagnancy and worse. 
For the first month since February 
steel exports declined in September. 
Exports of machinery in September 
totaled 28,000 tons, as against a monthly 
average of 24,000 tons in the first eight 
months of this year. 


vast public projects were financed by 
liberal use of the printing press, there 
is no doubt that an uncontrolled infla- 
tion would be the final outcome. So 
long as the government continues in its 
present course, whereby these projects 
are financed by borrowing from those 
who do have funds, the results must be 
unfortunate. In the absence of such a 
demand for the savings which happen 
to be available; long-term funds would 
soon become available to railroad, utility 
and business corporations at extremely 
favorable rates. This would stimulate 
new capital construction and would en- 
courage the spirit of enterprise which is 
essential for recovery. When the Federal 


Government absorbs these funds, how- 
ever, the natural process is interfered 
with, and in addition the spectre of a 
growing total of Federal debt tends to 
discourage enterprise and raise doubts as 
to the future of the country. Partly as 
a result of this, and perhaps also as the 
result of the abandonment of the gold 
standard, American funds to an 
known but large amount have fled to 
Europe and other portions of the world. 
In other words, the same purchasing 
power that, at this stage of the recovery 
process, should be assisting in the effort, 
has been and still is fleeing to all corners 
of the globe. 

That the consequences of administra 


un- 


From an American Point 


By HENRY W. BUNN 


Bankruptcies in October numbered 250, 
as against 218 for September. 

The Reichsbank’s statement as of Oct. 
31 shows the following: Gold coin and 
bullion increased 6,355,000 marks, reserve 
in foreign currencies decreased 5,322,000 
marks, notes in circulation increased 
244,902,000 marks, ratio of reserve 
against outstanding notes 11.6 per cent, 
as against 12.4 per cent on Oct. 23; total 
gold holdings, 396,014,000 marks, as 
against 389,659,000 on Oct. 23. 

The Reichsbank’s statement as of Nov. 
7 showed the following: Gold coin and 
bullion increased 462,000 marks, reserve 
in foreign currencies increased 609,000 
marks; notes in circulation decreased 
132,659,000 marks, ratio of reserve 
against outstanding notes 12.1 per cent, 
as against 11.6 per cent on Oct. 31; total 
gold holdings, 396,476,000 marks, as 
against 396,014,000 on Oct. 31. 

Receipts from railroad freight traffic 
in the first nine months of this year ex- 
ceeded those of the corresponding period 
of 1932 by 4 per cent. 


RUSSIA 


LAIMS by the United States Gov- 
& ernment and United States citizens 

against Russia, resulting from the 
repudiation of obligations and the con- 
fiscation of property subsequent to the 
Russian revolution of late 1917, total in 
the neighborhood of $800,000,000. The 
United States Government’s share of this 
total is about $332,500,000, representing 
advances for war purposes and relief 
work, with interest. 

The total of private claims, chiefly on 
account of confiscations, is not precisely 
ascertained, but it seems to be about 
$470,000,000. 

No plants in Russia are now owned 
by American interests, all those so 
owned prior to the revolution having 
been confiscated. Among American 
branch plants taken over by the Soviet 
were those of the International Har- 
vester Company and the Singer Sewing 
Machine Company. Concessions acquired 
by Americans since the revolution have 
been bought out by the Soviet. 

The following table showing United 


States exports to and imports from 
Russia is interesting: 

Exports. Im 
errr $23,456,000 $19,131,000 
EEE chitin snes eas 75,600,000 6,615,000 
1927 . 64,086,000 2,139,000 
ri in bielen ania wig 72,504,000 13,949,000 
RS ey 2 81,547,000 ,520,000 
dl Ge cle aue od sace 111,362,000 21,963,000 
SE 655s .0c ha eaten ot 103,480,000 12,611,000 
1932 ‘ 12,324,275 9,128,795 


For the first eight months of 1933 
United States exports to Russia totaled 
in value $6,452,954 and imports from 
Russia totaled $6,941,368, giving to Rus- 
sia a favorable balance for the first time 
in her trade with the United States. 


Maxim Litvinoff, who, as representa- 
tive of the Russian Government, has been 
engaged in conversations with President 
Roosevelt, was born in 1876, in what was 
then Russian Poland and is now part of 
the revived Polish State, of Jewish par- 
ents. After graduating from high school, 
he served in the army. In 1900 he be- 
came a member of the Social Democratic 
party. Later he was exiled for anti- 
Czarist activities. After the revolution 
of November, 1917, he became the first 
Soviet diplomatic representative in Great 
Britain, and in 1919 he negotieted on be- 
half of Russia a peace treaty with Es- 
tonia, the first of a number of bilateral 
and multilateral treaties, mostly of the 


Auditors 
actually 
smile! 





tion action may be so far removed from 


the desired results is not surprising. 
This is but the usual outcome of that 
type of thinking commonly called 
“rationalizing.” Those who lose them- 


selves in splendid visions of ends to be 
achieved are quite likely to go astray in 
the choice of means. Most of the great 
tragedies of history are directly trace- 
able to this regrettable tendency for men 
to fool themselves; to disregard conse- 
quences on that specious plea that thé 
desired ends justify the means. No one 
questions the good intentions of those in 
power, but few will relish the final scene 
for which those good intentions may pro- 
vide the proverbial foundation. 


of View 


non-aggression sort, negotiated by him, 
and to which he owes a great and much 
deserved fame. He has been People’s Com- 
missar for Foreign Affairs since 1930. 
In 1927, as Russian delegate to the pre- 
paratory conference for disarmament at 
Geneva, he made the famous declaration 
that Russia was for “immediate and 
complete destruction of every possible in- 
strument of war on land and sea.” In 
reply to the charge that it was only prop- 
aganda, he retorted, pretty handsomely: 
“Yes, it is propaganda for peace.” 
Mme. Litvinoff is of English birth, has 
a considerable fame for beauty and in- 
tellect, and is said to have been very use- 
ful indeed to her husband in his labors. 


Continued on Page 670 
g 


It must be pleasant news indeed that brings a 
smile to the harried auditor, as he checks over 
sales costs. Such news is often supplied by the 
use of the Long Distance telephone in selling. 

For example, the Consolidated Products Com- 
pany—dealer in industrial machinery— adopted 
a telephone selling plan. Within one year, approx- 
imately $300,000 worth of machinery was sold 
by telephone—annual sales were increased 6% 


— selling costs were decreased 10%. 


Telephoning costs litthe—look in the front 
, pages of your telephone book for typical out-of- 
re 


town rates. 
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Outstanding Features in the Commodities 


ITH a sharp advance 
of 1.9 points, the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices rose to 
104.9 on Tuesday, 
Nov. 14, from 103.0 
on Monday, Nov. 6. 
The advance’ was, 

however, much more than offset by a 
fresh decline of the dollar to a new low 
of 60.7 cents from 64.4, and the index on 
2 gold basis consequently fell to 63.7 
from 66.3. Sharp gains were reported 
for the grains and flour, for cotton, pork 
products and eggs (the latter being the 
normal seasonal rise), while cocoa, hides, 
copper, tin and rubber also made mate- 
rial advances. Refined sugar, however, 
declined, along with butter and some of 
the textiles. 

The advance in the index was due en- 
tively to the stimulus of the drop in the 
dollar under the administration’s foreign 
gold purchase program. That the index, 
however, failed to advance at all in pro- 
portion to the drop in the dollar, and on 
a gold basis accordingly declined sharp- 
ly, reflected increasing skepticism as to 
the raising of prices by the foreign gold 
purchase route, together with growing 
concern over the possible consequences 
of that program to our economic struc- 
ture. While the commodity price index 
includes a large number of relatively in- 
sensitive commodities, and could not 
therefore be expected to respond com- 
pletely to the drop in the dollar, it should 
be noted that THe ANNALIST index of 
domestic prices of twelve international 
commodities (see THE ANNALIST of Nov. 
3, 1933, Page 572) on a gold basis has 
declined to 94.2 (preliminary) on Nov. 
14 from 100.5 two weeks previous. Thus, 
even those commodities that should be 
particularly responsive to changes in the 
foreign exchange situation, failed to ad- 
vance in terms of paper currency any- 
thing like enough to. compensate for the 
fall in the dollar, and this notwithstand- 
ing the evident flight from the dollar 
into commodities. 
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COMMODITIES COMPRISING MOODY'S 
DAILY SPOT COMMODITY PRICE INDEX 


*Approxi 

mate 

Commodity and Description Weight 

Wheat, No. 2 hard Winter, aN. = 13 

Cotton, spot midaiiog upland 13 

Hogs, top price, Chicago. 13 
Steel scrap, heavy melting, ‘average 

Chicago and Pittsb orem Pedieiae Ws 10 

Sugar, raw 96 deg., duty +10 


— tops, exchange a Ben Se 


per. slgctses, tic, del. Conn. Valley. 
fi es, cker, It. native cows, Chicago 
Corn, No. 3 yellow, Chicago............ t 


Rubber, ribbed smoked s sete, | N. ¥ 
Silk, crack double ents.  & 
Coffee, Santos No. 4, N. Y......... 
Lead, soft Missouri, St. Louis... .. 
Silver, official, Handy & Harman, N.Y. 
Cocva, spot, exchange standard, N. Y.. 

*Based on the value of the total United 
States production or consumption (which- 
ever was largest) of each commodity in 
1927-31. 

‘Effect of sugar price fluctuations is ac- 
tually smaller, considering the stabilizing 
influence of the high 2-cent duty in relation 
to the landed price. 

{Since corn is already represented by hogs, 
only about one-sixth of the total production, 
approximating average cash sales, has been 
used as a basis for determining the weight 


COWS ee Sorgead 


In order to follow more closely the 
current relations of the price level and 


the dollar, the accompanying chart sets 
forth the day-to-day course of Moody’s 
Daily Spot Commodity Price Index. This 
index, the components of which are listed 
in the table, comprises fifteen commod- 


The degree to which the fall in the 
dollar has not been reflected in a pro- 
portionate rise even in speculative prices 
is shown on the chart by the much 
greater extent of the rise of the gold 
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Holland and Belgium. Back figures: 





tPrices for previous Friday. 
nominal. tfNot quoted. 
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70}— - 
ae ae ig BOD Teeae avo” Sow SO jPuae ie vow salted owe PCR TAS 3 aks & 
— —_ — -In _— of U. 3. Dollars. —— -—~— ——— 5 All 
1. 2. 3. 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products Products. Products. Fuels. Metals. Materials. icals. ianeous. modities. Basis. 
Nov. 14 88.7 104.5 *117.7 151.5 105.1 111.5 97.8 83.5 104.9 63.7 
Nov. 6...784.7 102.2 1118.0 151.5 104.6 111.5 197.8 83.2 = 0 66.3 
Oct. 31... 85.6 103.3 119.1 151.5 105.2 111.4 96.9 83.7 3.8 68.4 
Oct. 24... 85.1 103.6 119.8 151.5 105.1 111.3 96.9 82.9 103.8 69.2 
Nov. 15,'32 69.3 96.8 71.9 130.1 95.3 106.5 95.3 73.3 88.8 
*Preliminary. tRevised. §Based on exchange quotations for France, Switzerland, 


For previous month]! 
see THE ANNALIST published on the Friday following last 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Nov. 14, 1933. Nov. 6, 1933. Nov. 1932. 
Wheat, No. 2 red, c. i. f., domestic (bu.).. $1.0844 $1.023 
Corn, No. 2 / oS Sr ereer ee .63 é 
Oats, No. 3 white (bu.), a ey ae -364@.37 -3344@.34% He 17% 
Rye, No. 2 Western domestic, . f. (bu.). 17% 72 
i, Cn i. so vc gekiedenes &é-ieme’.s-< -T6% .T4 ‘Sade. 47% 
Cattle, choice heavy steers, wi Ib.) 5.40 $15.34 ‘50 
Hogs, day's average, Chica; S (100 Ib.)...... .40 114.35 3.34 
Cotton, ym! upland (1b.)..... 1025 0955 .0640 
Wool, fine staple territory tio. Be a's 83 .83 AT, 
Wool, Ohio delaines, scoured (Ib.) 83%, .83% 498, 
Beef, choice Western Greases ¢ steers, 700 Ibs. 

and up (100 Ib.).......... . . tt8.50-9.50 12. - 13.50 
Hams, picnic (lb.)........ 07% 06% 

Pork, mess (100 Ib.)............. t 16.50 16.50, 
Pork, bellies (lb.).. 4 4 

Sugar, refined (Ib.)......... ; 04 43s 
Coffee, Santos No. 4 (Ib.). . -. 08%, —.09 10% 
Coffee, Rio No. 7 (lb.)..... OT 07% .08 
lour, fancy Denncapetin atent (bbl.)..... **8.35-8.50 **8.10 4.80-5.50 
Lard, prime Western (100 Ib.)............... $6.65-6.75 14$6.35-6.45 5.80-5.90 
Cottonseed oil, bleachable (100 = U erie ess §$4.75-4.90 $$4.35-4.50 3.90 
Printcloth, 38%-inch, 64x60, 5.35 ( 1.06% 1.06% .03% 
Cotton aheeting. brown, 36-inch, Sex60, 4.00 

unbranded double cuts (yd.)............. 1.07% 1.07% 04-.04% 
nee Fae Southern two-ply warps, No. 

BY RS 3 30% 154%. .16 
Waersted yarn, ‘Bradford, 2-40s, halfblood 

. * Sree 1.68%, 1.684, .90 
Silk, 78% seriplane, Japan, ‘13-15 size for 

near-b GONE GOLD. cca ctrscccaseecess 1.52-1.57 1.54-1.59 +1.62 1.67 
Rayon, 150 denier, ist quality Dec nccceses -65 .65 60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

i CD, «xc encndeecenseeseundese +7 +7 1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 3.75 3.75 1.75 
Gasoline, at refinery, Oil, Paint and Dru , 

Reporter avge. at 4 refinery centres(gal.) 05934, 0593%, 05 
Petroleum, crude, at well, Oil, Paint an 

Drug Reporter avge. for 10 fields (bbl.)¢. 1.197 1.197 1.011 
Pig iron, Iron Age composite (gross ton)... 16.61 16.61 13.59 
Finished steel, Iron Age composite (100 Ib.). 2.015 2.015 1.948 
Copper, electrolytic, elive Conn. (Ib.). rt) -08 058 
eae vedas bash ddsees ckebeteuareedns 04. .0430 .031 
Tin, Straits OE EAE AREAS RET .5500 .5000 -23875-.2400 
Zinc, East St. Louis (Ib.)...........--.-..-- .0450 0450 .0315-.0320 
Lumber, Architectural Record monthly | 

GOemOathe CLASS FE)... cccccccccccosecces 35 *16.30 *15.52 
Brick, Architectural Ressed monthly com- 

a eee a Re i eat RNR *12.30 *12.25 *11.75 
Structural steel, Architectural Record 

monthly composite (100 Ib.)............-. 60 * 1.60 * 1.60 
Cement, Archi eee Record monthly 

Composite (DBE) 2... .ccccccccccccccsccees * 2.15 ° 2.14 * 2.03 
Raeeeee, TG Gi doc cc cncccassececcsccece .32 32 .26 
Hides, heavy native steers, Chicago (Ib.). 10% .10 061, 
Paper, newsroll contract (ton).............. 40.00 45.00 

pare r, wrapping, No. 1 Kraft (Ib.).......... 04 04% 

ber, standard thick latex (Ib.).......... 56 ~.0914 08% j 
*Monthly prices as of Oct. 15, 1933; out, 15, 1933, and Oct. 15, 1932. tRevised. 


§Choice Western. 
§sNovember contracts. 














averages of weekly figures 
uesday of each month 


{Includes processing tax. 


**Bulk price 
itPrices as of Tuesday. 








ities from the food, textile and metal 
groups—the most important speculative 
commodities, and those that should on 
the whole be particularly sensitive to 
exchange fluctuations 


dollar in terms of United States cur- 
rency than of commodities. 

Even this index, which should be espe- 
cially responsive to the fall of the dol- 
lar, has declined on a gold basis 3.0 


points in two weeks, until now it stands 
at only 78.7, or 1.3 points under its level 
on March 1. Not only has it, like the 
index of international commodities, been 
steadily losing ground since last Sum- 
mer, but the entire gain of the Spring 
upturn has by now been more than wiped 
out. 


DAILY SPOT PRICES 
Moody's 
—Index.— 
U. S. Gold 
Cot’n. Wh’t.Corn.Hogs. Basis.Bas 
Nov. 6... 9.55 1.02% .60% 4.18 123.6 79.6 
Nov. 7...Holiday 4.35 
Nov. 8... 9.90 1.04% .61% 4.37 126.3 80.1 
Nov. 9...10.05 1.08% .63% 4.26 128.3 79.3 
Nov. 10...10.05 1 62% 4.28 128.0 79.6 
Nov. 11...10.05 Holiday 127.8 79.6 
Nov. 13...10.10 1.07% .63% 4.40 128.8 79.6 
Nov. 14...10.25 1.08% .634, 4.40 129.6 78.7 
Cotton — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York 
Hogs—Day’s qvavage, Chicago. Moody’s in 
dex—Daily index of fifteen staple commodi- 
ties, Dec. 31, 1931—100; March 1, 1933—80 


COTTON 


HE cotton market advanced sharply 

in response to the fall of the dol- 

lar and the accompanying infla- 
tionary and speculative sentiment. The 
advance was steady through the week, 
except on Friday and Saturday, when it 
was checked by the recovery of the 
dollar, the RFC having decided to mod- 
erate the decline of the latter following 
its sharp fall in the first part of the 
week. December closed at 10.02-10.03 on 
Tuesday, against 9.35-9.36 on Monday a 
week ago. The advance was largely in 
paper values, the contract advancing 
only 6 points in terms of gold to the 
equivalent of 6.08-6.09. Spot middling 
upland went to 10.25 from 9.55 at New 


York. Lack of offerings continue to re- 
strict sales, although inquiries continue 
numerous. 

DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 


ported by the Bureau of the Census) 


Year's 
Oct., Sept., *Oct., Ch’ge 
1933. 1933. 1932 P.C 
Consumption: 

Month 504 499 502 + 0.4 
Adjusted? 19.2 20.7 19.5 . 
Aug.-Oct. 1,592 994 +60.2 

Month-End Stocks: 
In consuming es- 
tablishments . 1,361 1,160 1,267 + 7.4 
In public storage 
and warehouses 9,474 7,375 9,825 3.6 
Total . -10,835 8,535 11,092 — 2.3 
Exports: 
onth .... 1,047 869 1,008 + 3.9 
Adjusted* 19.0 27.9 18.3 
Aug.-Oct. . 2,446 2,194 +11.5 
Spindles (Thousands) : 
Active .. 25,875 26,002 24,588 + 5.2 
Adjusted? .25,772 26,318 24.686 
*Revised. ‘Daily average, adjusted for 


seasonal variation. 
variation. 
October cotton consumption was re- 
ported at 504,000 bales by the Bureau of 
the Census, against 499,000 in Septem- 
ber, and 502,000 a year ago. The sea- 
sonally adjusted daily average declined 
to 19,200 from 20,700 in September, an«d 
19,500 in October, 1932. Exports, sea- 
sonally adjusted, show a much greate? 
drop from September, although they are 
still above last year’s figure; the decline 
reflected the further spending of the 
fcreign buying wave that followed the 
rise of prices in the Spring and earl; 
Summer. Exports to the Orient (prin- 
cipally to Japan) continue far above 2 
year ago, those to the Continent are run 
ning slightly under last year, while 
Great Britain is taking somewhat less. 
Domestic cloth activity took a spurt 
last week under the impetus of highe) 
raw cotton prices, checking the recent 


m=iNVESTMENT HINT S== 
and other valuable information on 
trading methods in our helpful book 
let, sent on request. Ask for C-6 
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weakening tendency of goods prices. 
Printcloth was back at 65%, after having 
dropped to 6% in the first half of last 
week. Mills hesitate to book orders at 
present prices, and new bookings were 
therefore probably under current output, 
according to the Cotton Exchange Ser- 
vice. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, 
round as half, linters excluded; as report- 
ed by the New York Cotton Exchange) 

Week End. Thursday, Year’s 


Nov.9, Nov.2, Nov.10, Ch’ge 
1933. 1933. 1932. P.C. 

Movement Into Sight: 

During week..... 494 565 596 —17.1 

Since Aug. 1. 6,415 ..- 6,082 + 6.3 
Deliveries Luring Week: 

To domestic mills. 152 175 163 — 6.8 

To foreign mills.. 138 169 149 —7A4 

To all mills....... 290 344 312 — 7.0 
Deliveries Since 

ag. I: 

To domestic mills.1,935 1,666 +16.1 

To foreign mills. .2,261 2,072 + 9.1 

To all mills..... .4,196 3,738 +12. 

cxports: 

During week.... 241 298 225 + 7.1 

Since Aug. 1...... 2,717 --- 340 +10.9 
World pi: a Supply 

(Thurs 

world Total. .8,772 8,568 9,098 — 3.6 

Week’s change. . .+204 +221 +284 

UU... ans 5,993 5,892 6,628 ~ 9.6 
Certificate] Stocks: 

TROCOGEe .....5-. 318 318 339 ~ 6.2 


NEW YORK COTTON FUTURE PRICES 
-—Dec.—— ——Jan Mar.— 
High. Low. High. 


Low. High. Low. 

Nov. 6.. 9.50 9.35 9.56 941 9.71 9.57 
Nov. 7.. Holiday. 
Nov. 8.. 9.72 9.37 9.79 9.44 9.96 9.57 
Nov. 9.. 9.95 9.72 10.03 9.81 10.18 9.97 
Nov. 10.. 9.95 .83 10.03 9.93 10.19 10.06 
Nov. 11.. 9.87 9.75 9.95 9.83 10.09 9.97 
Wk’'s rg. 9.95 9.35 10.03 9.41 10.19 9.57 
Nov. 13..10.00 9.89 10.09 9.98 10.24 10.14 
Nov. 14..10.12 9.98 10.18 10.07 10.35 10.21 
Nov. 15..10.11 9.98 10.18 10.07 10.33 10.20 
Nov. 15 

close .. 10.05-10.06 10.14 10.27 
Contract f 12.20 6.30 12.25 6.35 12.50 6.84 

range..(J1.18 Fe.6 J1.18 Fe.6 i 18 Mr.28 

- =utey —July—— ——Oct.— 
Hi - Low. High. Low. High. Low. 

Nov. 6.. 9. 9.7 9. 9.85 10.18 10.05 
Nov. 7.. Holiday. 
Nov.. 8..10.09 -71 10.23 9.73 10.39 10.08 
Nov. 9..10.32 10.12 10.43 10.24 10.62 10.43 
Nov. 10..10.31 10.19 10.44 10.33 10.64 10.53 
Nov. 11. .10. 10.10 10.36 10.22 10.54 10.41 
Wk's rg.10.32 9.70 10.44 9.71 10.64 10.05 
Nov. 13..10.37 10.27 10.49 10.38 10.68 10.57 
Nov. 14..10.48 10.34 10.60 10.46 10.79 10.66 
Nov. 15..10.48 10.33 10.60 10.45 10.78 10.68 
Nov. 15 

close .. 10.41-10.42 10.55 10.73 
Contract {12.52 9.08 11.68 9.25 10.79 10.05 

range../}J1.18 Au.16 J1.28 Au.16 Nv.14 Nv.6 


WHEAT 


SHARP advance during the past 
A week carried wheat prices to the 
highest levels since September, 
December closing at 914% Tuesday in 
Chicago, against 86% a week ago. While 
the advance was aided by light offerings 
and a fairly active demand in the cash 
markets, and by continued export sales 
of Northwestern wheat and unfavorable 
reports from Australia, it was primarily 
due to the further drop of the dollar 
under the administration’s depreciation 
program. The contract was virtually un- 
changed in terms of gold, declining % 
cent during the week to the equivalent 
of 55%. Prices advanced except on Fri- 
day and Saturday, when the RFC checked 
the rapid decline of the dollar and sent 
it back slightly upward. December Win- 
nipeg closed at 645% Canadian on Tues- 
day, against 61% a week ago, and De- 
cember Liverpool at 4s 5%d, against 
4s 1%d. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Department of Commerce) 
-—-W’k Ended Saturday—, 
Nov.11, Nov.4, Nov.12, 


1933. 1933. 1932. 
xports for wee 12 346 
xports since Suly :% 210 12,695 
MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) = 
—Week Ended Friday— 
Nov.10, Nov.3,Nov.11, 
1933. 1933. 


1932. 
Elevator stocks nd 
afloat at end of week. 249,793 *250,968 241,489 


= rt clearances, in- 
uding to U. S. 4,695 3,582 6,269 
tExports for 15 weeks. 55,002 -.. 78,720 
*Subject to revision. +Season to date, 
commencing July 28, 1933, and July 29, 1932. 


A Canadian crop for 1933 of 271,821,- 
000 bushels is estimated by the Domin- 


counting" 


ion Bureau of Statistics, against 428,- 
514,000 last year. Argentine prospects 
have improved further with the recent 
rains, while the Australian crop contin- 
ves to deteriorate. Broomhall reduces 
the Australian crop to 150,000,000 bushels 
from the government estimate of 180,- 
000,000, with the possibility of further 
reduction. The European harvest, out- 
side of Russia, is estimated at 1,654,- 
943,000 bushels, against 1,490,732,000 in 
1932. 

United States mill stocks of wheat on 
Sept. 30 were estimated at 173,883,635 
bushels, against 131,854,042 on June 30 
and 154,036,896 a year ago, according to 
the Bureau of the Census. Flour stocks 
were placed at 3,825,361 barrels, against 
2,993,378 and 4,244,721. 


CHICAGO GRAIN FUTURE PRICES 
~~ 
—- — —Jul 
ee yoy Hi * ‘Low. a 
Nov. 6... 85% Bi 
Nov: 7.. . 84: 84 
Nov. 8.. .89 $2 .86 
Nov. 9.. 9 - 90% 
Nov. 10... 894 ‘ag 4 Fs 904% 
Nov. 11.. Artiste Day holiday. 
Wk's reg. . ‘90% -95 87%, .923%% .8A5 
Novis": 3 Soy on oh 334 ty 
Nov. 14.. ‘$3t 08 ‘Se B') 92% 
Nov. 15.. 915% ‘Bat 9514 92%, ‘$24 .90 
Nov. 15 
close .. a, ee Pea 
Contract { 1.24 .714 
tange. | Jii8 Oct? Jii8 Oc.17 Nv.ti Oct? 
CORN 
——Dec.— ~——May—— —J gui 
a ae Low. High. Low. ~ Ow. 
Nov. 6.. 1 4 ~ te 
Nov. 7.. Hg 52 
Nov. 8. 47% Fe oe 33 
es on, 47% 33 
Nov. 10 4944 ‘47 
Nov. 11.. Armistice ™ 4 ncbiity. 
Wk’s rg. .49% .44% .55% .50% .57% 5 
Nov. 13.. .49% .48%4 .55% "54% 57 : 
Nov. 14.. (50 (48% 56% (55% | ‘57 
Nov. 15.. .49 465 555, .534 .5 55 
Nov. 15 
close ATS a 55% 
Contract { .77 37% .82 43% _ .58 46 
range../ Ji.17 Oc.14 J).17 Oc. 14 Nv.14 Oc.14 
RICES for coffee moved higher, 


with the drop in the United States 

dollar, December Santos closing at 
8.44 Tuesday, against 8.21 on Monday a 
week ago, and December Rio at 6.05, 
against 5.84. The advance was _ in- 
NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


——Dec.——- ——Mar.—— ——May-—— 
High. Low. High. Low. High. w. 
Nov. 6.. 5. 5.70 5.95 5.90 6.02 
Nov. 7.. Holida 
Nov. 8.. 5.81 ' 5.93 5.93 6.02 6.02 
Nov. 9.. 5.86 5.85 6.06 5.99 6.12 6.03 
Nov. 10.. 6.05 599 6.20 6.14 6.27 6.25 
ae. Se .-- 6.05 6.00 6.10 6.06 
Wk’s rg. 6.05 5.70 6.20 590 6.27 6.00 
Nov. 13... 6.00 5.95 aed -+. 623 6.20 
Nov. 14.. 6.08 6.00 6.26 6.19 6.32 6.28 
Nov. 15.. 6.10 6.05 6.26 6.23 6.33 6.30 
Nov. 15 
close 6.06 6.247 6.32 
Contract | 7.70 4.78 7.85 4.85 8.00 5.20 
range../J1.18 Fe.16 J1.18 Ap.19 J1.18 My.18 
—-- yn. Low. ——Sept.— 
= w sa "low. 
J Serre 
i ae ; Holiday, | 
NM dai eesti neds 6.08 6.15 6.15 
cS ee 6.12 6.08 7 
i Seer 6.33 6.33 6.40 6.40 
Se oe ee + ae nie 
Week’s range. . 6.33 6.08 6.40 6.15 
gt SR aaa --- 627 638 
eg 6.38 6.33 6.40 6.40 
Pe 6.35 6.35 660 
Nov. 15 close......... ee 6.42 
§ 7.70 48 6.40 5.69 


(J1.19 oe. 19 Nv.10 Oc.18 
BASIS SANTOS NO. 4 “yagi * D) 





——Dec.—— ——Mar.—— —— 
ae. * Low. High. Low. ~—_ h-tow. 
Nov. 6. 14° 8.32 8.25 8.30 
Nov. 7.. Fioliday, 
Nov. 8.. 8.20 8.20 8,34 8.32 8.35 8.35 
Nov. 9.. 8.27 8.20 842 8.35 8.44 8.40 
Nov. 10.. 8.44 8.35 862 855 8.67 8.58 
Nov. 11.. 8.30 8.30 8.50 842 8.51 8.50 
Wk’'s . 844 8.14 8.62 8.25 8.67 8.30 
Nov. 13.. 8.44 8.34 8.58 8.54 8.65 8.80 
Nov. 14.. 8.48 845 8.72 8.65 8.80 8.71 
Nov. 15.. 8.50 8.40 8.75 8.70 8.84 8.70 
Nov. 1 
close 8.48 8.717 8.79 
Contract { 9.80 6.95 9.98 6.95 10.11 7.50 
range../ J1.18 Fe.18 a ~! Mr.31 - =~ Je.6 
—July—— —-§Sept.— 
Hi nh. Low. Hi zh "Low. 
Nov. 6... ing us 8 re! 
Nov. 7. : a gg > 
Nov. 8. . 8.82 32 — ah 
Nov. 9. . 846 8.36 8.65 8.65 
Nov. 10. -- 869 8.61 885 8.78 
| > Say Rae ee --- 8.75 8.75 
Week's range a Skies 8.68 8.30 8.85 8.65 
Se Becta a. --- 8.80 8.80 
NE NS oy cic oo coca 8.82 8.73 sod ied 
ke See 8.85 8.79 8.99 8.95 
Nov. 15 close.... ‘ 8.85+ ag 
¥. 8.99 


-23 80 17 
Contract range....{ 7073 o250 Noss ont 
§New differences. +Trading. 


sufficient, however, to offset the decline 
in the dollar, and the contracts accord- 
ingly showed losses on a gold basis, 
Santos dropping to the equivalent 5.12 
from 5.29, and Rio to 3.67 from 3.76 


HIDES 


RICES for hides moved 
during the week in response to 
speculative buying induced by in- 
flationary expectations and the decline 
in the dollar. March closed at 10.87 bid 
on Tuesday, against 9.80 bid on Monday 


upwara 


a week ago. Internal conditions showed 
little change. 
NEW YORK HIDE FUTURE PRICES 
—Dec.— ——Mar.—— ——June 
High. Low. High Low. High. Low 
Nov é.. 9.95 9.85 
Nov. 7 Holiday. 
Nov. 8.. 9.16 9.10 10.20 9.80 10.55 10.40 
Nov. 9.. 9.50 9.50 10.75 10.40 11.20 11.00 
Nov. 10.. 9.95 9.80 10.99 10.70 11.25 11.05 
ee, Fs... a. 10.65 10.50 
Wk’s rg.. 9.95 9.10 10.99 9.80 11.25 10.40 
Nov. 13.. 9.90 9.90 10.90 10.85 11.45 11.35 
Nov. 14. ‘ 11.10 10.90 11.80 11.55 
Nov. 15.. 10.95 10.75 11.65 11.35 
Nov. 15 
close *9.65 10.70@10,75 711.35 
Contract §14.90 6.05 15.25 7.00 14.85 8.70 
cones. J1.18 Fe.l J1.18 Ap.3 Jl.14 Oc.19 
raded. 
EFLECTING the advance in ster 
ling exchange, rubber futures 


moved sharply upward during the 
week, except on Friday and Saturday, 
when the drop of the dollar was checked 
by the RFC. December closed at 8.90 
Tuesday, against 8.17-8.20 on Monday 














last week. In terms of gold the con- 

tract advanced to the equivalent of 5.40 

from 5.26-5.28. Spot trading was light, 

manufacturers showing little interest. 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


Dec.— Jan. 
Hie. Low. High. Low. 
8.33 8 


Nov Dies chad agaies 8.15 8.34 8.31 
ees .. Holiday 
MOE. Bisriisssacussst ae Boe oe ae 
ee Serena . 9.00 8.60 9.06 8.80 
Pe SA cea aceéha nears 8.85 8.55 9.00 8.80 
i Ae a ne ee 8.58 8.44 8.80 8.70 
Week’s ra ange Bavcccsss 9.00 8.15 9.06 8.31 
Nov. 13 ..--.+-. 8.86 8.68 9.00 8.87 
Nov. 14.. . 9.19 8.82 9.3 9.00 
Nov. 15. cetawae 2 8.75 9 02 8.99 
Nov. 15 close......... 8, 97@8.98 *9.14 

: one 11.60 3.12 11.62 3.19 
Contract range..... iL 18 Fe.28 Ji.18 Fe.27 

—Mar.—— -Ma July—— 
High. Low. High Low High Low. 

Nov. 6.. 8.77 58 9.03 8.90 9.23 9.05 
Nov. 7.. Holiday 
Nov 8.. 9.00 8&.€ 9.27 8.90 9.47 9.09 
Nov 9.. 9.48 9.1 9.79 9.40 9.91 9.65 
Nov. 10.. 9.33 9.04 9.65 9.30 9.82 9.66 
Nov. 11.. 9.08 8.85 9.35 9.25 9.45 9.45 
Wk’s rg. 9.48 8.58 9.79 8.90 9.91 9.05 
Nov. 13.. 9.35 9.18 “ 9.46 9.80 9.80 
Nov. 14.. 9.69 9.28 9.95 9.60 10.15 9.85 
ae 15.. 9.74 9.23 10.04 9.55 10.20 9.78 
NOV 

close 9.48@9.54 9.78@9.80 +10.00 
Contract {11.89 3.39 12.20 5.95 10.20 7.74 

range. -1J1.18 Ap.6 J1.18 Je.i6 Nv.15 Oc.20 

*Traded. *Nominal. 


SILK 


RICES for silk moved in sympathy 
P with the other markets, dominated 
by the fluctuations in the dollar. 
The December contract closed at $1.51 
bid on Tuesday, against $1.44-$1.45 on 
Monday a week ago, or, in terms of gold, 


Continued on Page 670 











You’d have bought “Solvents” 
at 18 — Sold at the Peak 


If You Were Using Trendographs — 
The Amazing New Market Guide 
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Entirely new principles have 
been used to solve the oldest 
and most important market 
problem; the question of 
what to buy or sell, and when 
to buy or sell it! 

With far greater accuracy 
than was ever possible here- 
tofore, Trendograph daily 
reports and weekly charts 
enable you to decide for 
yourself exactly what posi- 
tion to take. You know 
which stocks are strong and 
when to buy them. You know 
which stocks are weak and 
should be sold. You know 
when to protect your profits 


so they will not melt away 
in a decline. 

Clear-cut signals are given 
so that you can see them 
yourself. Your own reason- 
ing will convince you that 
these signals are dependable 
because they are founded 
upon sound logic. 

For the first time you are able 
to base your market operations 
upon known facts—not hopes, 
hunches or tips. If you are tired 
of “going it blind” and losing 
more than you make—if you want 
to know more about the service 
which has become indispensable 
to nationally known traders and 
investors, write today for a free 
descriptive booklet and specimen 
Trendographs. 





Published by INVESTOGRAPHS, INC. 
31 Gibbs Street, Dept. 10-C, Rochester, N. Y. 
New York Sales Office: 1 Cedar Street, New York, N. Y. 


——_————_—_—_—__—— 
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AVERAGE PRICE OF IO HIGH GRADE IS 
RAILROAD BONDS DAILY 2 43 STOCKS S MOTOR 5 MISCELLANEOUS 
so 94 eo ee ee ee i 80 i OO be 50 ) 
| | 1 | ss FT T T T7715 
192 
440 70 
40 
490 | j 
1130 i 
60 liso 
{88 
2ol_i 1 | | See 
SEP OcT NOV 20 50 35 | | aes Lit = la0 
NOV } 
186 33 INDUSTRIALS | | 
<a caeoapmranaecgiddill | THE ANNALIST WEIGHTED AVERAGES 
SR ESS aS Sees OF GROUP LEADERS 
i | i lea SEP ocT NOV 43 Stocks Gunttent 4 Standard Oil 
SEP oct NOV a. me. le is 1 lar. Nov. High. Low. Last j 
*° 37.1 9.. 31.1 
+4140 3 RUBBER 10.1375 381 364 | ae at) 204 307 
30.5 30.6 
40 es 2 60 BT | 1 311 303 31.0 J 
AVERAGE NET YIELD OF TEN HIGH | 14. 383 gee sey | 1B: 6 809 a4 
GRADE RAILROAD BONDS 15.. 373 356 362 | 15.. 320 30:9 3 
Mar. 4... 5.18 5.01 4.18 440 450 4.12 =e a. 
Mar. 11... §... 4.89 419 436 455 4.12 a | Lisq | 38 Industrial Stocks | _° 'dependent Oil 
Mar. 18... 4.88 497 420 430 450 4.14 T Nov. High. Low. Last. | Nov: High. Low. Last 
ar. 25... 4.94 5.02 4.18 4.36 4.56 4.16 9.1319 1285 1296 | ,2°° 30-8 29.6 30.3 
Apr. 1... 5.10 5.24 419 436 4.56 4.14 10..130.7 1274 1279 | 10-- 306 296 298 ] 
Apr. 8... 5.18 5.51 4.24 438 454 4.41 | I | 11.1299 1274 1299 | 11-- 30.2 29.7 30.2 i 
Apr. 15... 5.20 5.25 4.20 438 452 416 |!00°———~ -~- me Bemis 13.:131.3 1288 129.9 | 13-- 310 30.2 30.5 i 
Apr. 22... 5.25 522 4.20 440 449 4.16 c NOV +420 14.133. 128.5 129.6 14.. 32.0 30.3 31.0 
Apr. 29...5.14 5.33 419 438 4.51 4.18 "131.0 1271 1285 | 15-- 314 30.5 31.0 
ay 6... 4.98 5.29 415 438 451 4.18 5 RAILROAD | , 2 Electrical Equi 
May 13... 4.88 5.44 4.15 436 4.53 4.18 BR eae < pata | 3 Steel Stocks ilectrical Equip- 
May 20... 4.74 5.60 412 4.34 4.57 4.22 YT Ty" | Nov. High ment Stocks 
May 27... 4.72 6.02 4.16 4.35 4.58 4.24 | 9 256 Sas at | Nov. High. Low. Last 
June 3... 4.69 5.47 4.18 4.32 456 4.27 popet_t_i 1 ii_i#_iitii_iiyg 109 aah ote | 9 243 23.0 23.4 
June 10... 4.70 5.48 4.15 4.32 4.61 4.28 SEP ocT NOV 11.247 «23:8 24.0 | 10.. 23:7 22:0 22/4 
June i7... 4.73 5.45 4.15 428 4.58 4.28 a at me ell 8 
June 24... 4.64 5.52 4.18 4.30 4.60 4.28 tise ve a ey ee ee ca cae 
July 1... 4.57 5.54 4.16 430 463 4.28 9 OIL is sea ee eee | 14-- 240 219 225 
July 8... 4.50 5.53 4.16 4.27 4.60 4.34 pa iegattginager nage ng peneenntaale 24.2 | 15.. 22:9 214 21:9 
July 15... 4.48 5.36 4.16 4.26 4.60 4.38 & Meter Stecks ; 
July 22... 4.52 5.29 4.16 4.26 4.61 4.38 tn tn ta L 3 Merchandise 
July 29... 4.49 5.14 4.19 4.25 4.59 4.40 9. 616 595 601 | Nov: High. Low. Last 
Aug. 5... 446 5.06 4.22 4.24 463 4.41 +440 10. 60.6 50:1 9.. 28.9 27.7 28.0 
Aug. 12... 4.44 4.91 4.26 4.21 465 4.40 11. 604 588 eo2 | 10-- 283 274 27.7 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 +460 13.. 611 507 ope | il-- 28-1 27.3 28.1 
Aug. 26... 448 4.76 4.26 4.17 4.64 4.36 11. 620 595 600 | 13: 284 27-6 28.0 
Sep. 2... 4.53 4.75 426 416 466 4.34 15. 602 583 590 | 14. 29-1 27.7 27.9 
Sep. 2 4.58 477 4.28 4.17 468 4.34 sot! i | | : an 2 58. 15.. 28.4 27.2 276 
ep. : a : ee , 3 Rubber S eles 
Sep. 23... 469 4.71 4.42 4.15 4.66 4.36 all + od nov | || Nov. Ian gy 5 Mincellanceus 
Sep. 30... 4.71 4.67 4.53 4.14 4.66 4.36 aTTTT T° 9.. 326 30.3 31.6 | Nov- High. Low. Last 
Oct. 7... 468 4.78 453 415 463 4.36 5 UTILITY o..ms BS BEL Ss Se CUS 
— -...4m 4m om 42 68 68 lee ——— HT ume Os Bele Se fF: Be 
Oct. 21... 4.60 4.78 4.89 4.21 4.54 4.34 | 13°. 326 314 317 | 11. 387 37.8 38.6 
Oct. 28... 4.72 4.81 4.87 4.20 4.58 4.35 | | | 14.. 336 312 320 | 13-- 39.1 38.0 38.5 
Nov 4.78 4.87 4.75 4.24 4.54 4.32 tea SaaS 15.1 329 30:7 31:1 | 14-- 40.1 38.3 38.4 
Nov. 11... 496 4.85 4.73 4.25 460 4.34 SEP OcT NOV : 15.. 39.4 37.4 38.2 
{Bank holiday. 3 Copper Stocks 5 Railroad Stock 
, : ~ . » _~ . . » ro Nov. High. Low. Last Nov mien. Low pion 
AVERAGE PRICE OF TEN HIGH-GRADE 4 STANDARD OIL 9..376 26.5 369 | 9 447 434 436 
RAILROAD BONDS ' ert . — 10.. 37.4 36.0 36.3 | 1 3 3.5 , 
40 40 2 D 44.3 43.2 43.5 
< 1933 — ae ' 11.. 37.1 35.9 37.1 | 11.. 440 43.3 44.0 : 
Nov. Oct. Sept. Aug. July. June. May. Pale 13.. 37.5 363 366 | 13.. 44.3 43.1 43.3 
1. 89.40 92.55 93.58 91.82 89.51 82.44 ah aia a Gat +7 —+#-+— 20 14.. 37.8 36.0 36.4 | 14.. 44.2 424 42.6 
4. 8&2 89.90 93 62 83.70 || rae +430 9 Oil Stocks 5 Utility Stocks 
5. 90.19 92.55 91.64 89.55 84.76 | Nov. High. Low. Last. Nov. High Low. Last 
6.88.75 90.60 92.28 92.14 86.66 85.23 Tee SSeS 9.. 61.9 60.0 61.0 | 9.. 23.9 22.7 23.0 
7, 90.61 92.19 93.79 92.31 89.71 . Sep oct —a ne 10.. 61.7 60.1 60.4 | 10.. 228 21.6 21.9 
588 we in Be =" Be Be Bs 9 83) n Bs ne ae 
es . e . . le . . e 42.0 vo a 
10. 86 1.14... 93.92 92.55 89.72 86.66 3 STEEL 20"—"ser oct Nov 29 | 4 G40 613 62.2 | 14.. 22.2 20.3 20.5 
if 86.16 92.05 92.16 93.94 $2.80 oni 1.96 40r — _j 15.. 63.4 614 62.5 | 15.. 204 195 19.9 
1 ; 90 88.51 
13 25.80 91.98 $2.58 en oa. 9.82 88.26 5 INDEPENDENT OIL TEN MOST ACTIVE STOCKS 
91. A A , + ’ seenangpanent siemait J I 93% 
. 85.09 kin 33 33 93.20 0.4) 88.65 40 _— Week Ended Nov. 11, 1933 ties 
6 J I ‘ 88.58 Volume. Close. Chg 
17 91.64 . 93.91 93.41 89.45 88.82 +{30 — a 
18... 91.84 89.85 93.73 93.59 .|.. 88.95 Serger Oorp. |. i A a ja 
4 seen: Uo UBS Si Int. Tel. & Tei 196.000 15° + 2% 
1 1 Y +430 Int. Nickel ... 175,800 21% + 1% 
33 1 BS Oe Sh me ods General Electric ......._.167,200 21 + 1% 
23 91.54 90.19 93.72... 90.41 88.85 120 Am. Smeit. & Ref 148,900 48) + 3h 
¢ ( 35, 9i 
24. 91.05 .... 93.52 92.84 90.75 89.08 United Aircraft 135,900 33% + 2s 
25. 90.75 90.11 93.40 93.01 89.26 | New York Central. 132,400 36% + 34x 
26. 90.30 89.78 93.18 91.26 89.51 ae eee ee ee United States Steel 122,200 42% + Is 
2 ; 89.96 89.52 oa'té 98.31 91.68 89.41 SEP OocT NOV Cerro de Pasco 109.100 40 + 44 
29 89.98 93.34 91.61 89.32 10 rrr mee NUMBERS OF ISSUES TRADED 
mo BR BES sada ao. ——<———— ges - 
. . TT i 140 Week Ad- De- Un- ‘ 
For complete OD, “1932. figures from Nov. 2, 3 COPPER Ended : vances. clines changed.Total. | 
1931 1 ie > 2.033 see Po Seo a i08t Ss a a ie Gs es Oe eee tee 1933 
oe ae age a Nov. 4 380 435 130 945 
page 745; June 23, 1933, page 864 Nov. 11 597 215 135 947 
NEW YORK TIMES BOND MARKET 130 Daily 
AVERAGE (4@ BONDS) 40+—. tl B. ; “= 17 +r 10 
Indus- Util- Com- Net =. . 4 4 Pres 
Date Rails. trials ities bined. Chge a 1 1 : oo aoe : +4 4 
Nov. 6 65.52 76.95 73.66 70.41 — .25 2ou—l || i a oe 335 168 731 
Nov. 8.....65.29 77.69 73.75 70.36 — .05 SEP —<— ux “| ow os 137 119 120 $76 
Nov 9 64.99 17.26 73.40 70.16 .20 - a ssi ' _ 
ov. 1 06 3 69.44 — .72 i . 
2 oe The New York Times Stock Market Averages | 
eres renga Hien 4d, ew Oa, WEEKLY HIGH, LOW AND LAST 
Nov. 14.....63.19 76.04 2. 66 68.77 40 Week Ended: ——%5 Rails .——25 Industrials.—, ———50 Stocks.—— 
Nov. 15 62.41 75.61 71.56 68.00 77 20u a L jij ji | itisg 1933. High. Low. Last. High. Low. Last. High. Low. Last. 
: nae SEP OCT NOV ME Ic ecsestec 4112 37.31 40.03 137.11 127.17 134.09 89.11 82.24 87.06 
BONDS SOLD ~ NEW YORK STOCK Aug. 19.00.0000... 40.55 37.38 39.38 136.75 128.15 133.84 88.65 82.76 86.61 
EXCHANGE ‘ Sh. ies coescncns a ' , . x 5 93.44 86.79 92.96 
nee 2 ELECTRIC EQUIPMENT SE es scan 4459 41.84 42.60 143.00 136.92 140.42 93.79 89.55 9.5 
30,— 1-7-7130 ES ey 42.28 38.88 39.64 139.78 132.79 134.61 91.03 85.96 87.12 
Week Ended Same Week Aral, OE apenas | 42.81 39.77 41.08 142.72 133.98 140.91 92.76 86.87 90.99 
Nov. 11, 1933. 2. Se epee 41.69 33.51 36.19 143.67 131.07 136.14 92.68 82.29 86.16 
gg ee $32,961,000 $28, 167.000 Sent. | ia asap aeaoee Ped os saee rage: = 130.13 86.31 79.15 81.58 
.. 23,373, 1586, gly Seeger: 1 x 134. 126.28 133.44 84.49 78.99 83.67 
Foreign ee . 15,244,500 9,992,000 zo wi | 20 Py “ ieee nan a eH os 136.02 128.34 130.80 85.62 80.38 81.82 
neste aioe —t44 Rs sacea : . 4 130.24 116.93 11866 81.38 71.91 72.97 
Total SA $71,579,300 $35,685,000 i Sepempenasy 32.37 28.33 131.58 121.79 12855 8197 75.06 79.71 
Sa lee TN. Mine caaaiend 31.56 28.45 31.41 130-71 121.17 128.27 80.98 74.81 79.84 
NEW BOND ISSUES Nov. 11....-.----- 33-13 30.79 32.23 34.42 126.54 131.26 83.77 78.73 81.74 
(Thousands) | a 
woe. aaWeek Ended polio oe! Li Lot te DAILY HIGH, LOW AND LAST 
Nov. 10, Nov. 3, ov. 11 om—25_Rails.——___,, 25 Industrials.—, — SO St s.- 
1933. 1933. 1932. - ; 1933. a toe tat Gus lan lat Gk tee. tat 
State and municipal $5,000 $1,085 ror monthly data on the Axe-Houghton ¢ + 
Rr eben Pp . 2'129 ‘ Weighted Average of Industrial ocks BOE. Brasaaces ‘ 33.13 32.04 32.36 134.42 130.86 131.70 83.77 81.45 82.03 
hy RRL a ea , 500 frome 1883 to 1929, see THe ANNALIST of Jan. Sees. 31.58 31.82 133.22 129.59 130.27 82.97 80.58 81.04 
P . 16, 1931, page 177. For corresponding figures Nov. 1l...... 32.25 31.81 32.23 131.41 = 129.64 131.26 81.83 80.72 81.74 
Total $7,129 $1.585 on the Axe- Roughten Adjusted Index of In- Nov. 13.... ine 32.20 31.49 31.63 132.61 130.54 131.56 82.40 81.01 $1.59 
sai ; f dustrial Stocks, see THE ANNALIST of Jan Nov. 14. I 30.91 3108 134.74 130.20 130.89 83.55 80.55 80.9% 


Year to date $511,203 511.203 1,162,383 16, 1931, page 163 Nov. 15. 31.14 = 30.13 30.37. --132.51 «128.51: 130.43 81.82 = 79.32 8.40 

















Friday, November 17, 1933 





THE ANNALIST 





649 




































































THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY 
_— CALENDAR WEEKS CALENDAR WEEKS 
T yoo sor T 1 T T ~——s60 
| 
| | | | 
‘sop ——+ liso | | 
” by 40;— ———————++ Jao 
: J } | | 2 
3 | fe 2 
2 a} |S P a 
| ° | | $ 
100} 4100 re) ° 
j | 
20} 420 
50h elactaat achat an aeshuntontantave vedoetuastoed 50 
1932 me | 
Or mad cae octaw eae sam vetnana aac ve r L ree lo | 
AVERAGE DAILY SHARES SOLD BY WEEKS 1932 ai Gioia 
6-————— — T T T 78 
i ae | 
| BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
e T 716 (Par value) 
| Week Ended Some Week 

o | bs Nov. 11, 1933. 1932. 

| S| Monday ........... $10,252,000  _ $7,866,000 

34 _e a jo TEE bsdaviccccs Holida Holida 

= 3 Wednesday ..... 14,608, 7,579, 

” Thursday .... 20,712,500 6,804,000 

as 19,602,800 8,972,000 
. BOLUIGRY 2... 2 0000 6,404, 4,464,000 
2 —————+— 2 
MALE Total week...... $71,579,300 $35,685,000 
| Year to date . .$2,887,446,950 $2,629,838,900 
re | | Nov. 13....... 14,383,000 7,273,000 
O yc. Aue SEP OC TWOv DEC JAN FEB WAR APRUATJUN JULAUG SEPOCT NOV DEC? Nov. 14..... 19,891,500 7,040,000 
1932 1933 4 Soa aer 16,690,000 7,198,000 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: a oe —, -IND. AND MIRC. =, ——_ TOTAL. 
1933. Total. Av. Daily. Total. Av. Dai Total. Av. Daily. 
a Seer rr 1,280,460 “ao 12,457,697 sionan 13,738,157 2,544,103 
ee aay ... 796,070 147,420 9,032,210 1, $72, 631 9,828,280 1,820,052 
ie ere 675,280 125,952 y 860 83,122 7,064,140 1,308,174 
PP. Meaehessaaceoun . 65,7 128,586 6,667,026 r 5s, 233 7,232,806 1,643,819 
DAILY TOTALS 
——— DAILY .. 7—YEAR TO DATE.— 
Railroads. Ind. & Misc, Total. 1933. 1932. 
Nov 247,566 2,655,785 2,903,345 596,214,974 387,501,807 
Nov 111,470 1,254,440 1,365,910 597,580,884 390,133,787 
3 Seer 27, 444, 472,180 598,053,064 391,022,539 
ere 53,480 1,037,735 1,091,215 599,144,279 2,329,684 
Nov. 125,830 2,043, 8 2,169,690 601,313,969 393,378,064 
Nov ,790 1,259,370 354,160 602,668,129 394, 324,699 
B St t t 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 

All commodities............. ... Week ended Nov. 4 607,785 872,625 — 30.3 
Grain and a products. ... Week ended Nov. 4 31,036 40,024 — 22.5 
COR! GRE COMO. cccicccescccscccccces Week ended Nov. 4 123,918 171,821 — 27.9 
Forest products..........-...++0s Week ended Nov. 4 22,976 40,874 — 43.8 
Manutevineed producis Se cevccccecse Week ended Nov. 4 396,676 563,907 — 29.7 

All COMMODITIES... ..cccccccccccccsces Year to Nov. 4 24,637,149 37,258,086 — 33.9 
Grain and Se. products.......... Year to Nov. 4 1,432,467 1,878,924 — 23.8 
Coal ad COREG. ..0..scccccccccccedes Year to Nov. 4 4,907,743 6,671,624 — 26.4 
Forest products..........sccccesees Year to Nov. 4 914,506 1,985,834 — 53.9 
Manufactured products SA SE Year to Nov. 4 15,887,773 24,342,043 — 34.7 

Freight car surplus................ Oct. 14 376,818 336,428 + 12.0 
Per cent of freight cars serviceabic. . Oct. 1 4 92.0 — 7.2 
Per cent of locomotives serviceable. . ate 1 ante 89.8 — 12.6 
CN CUR h id ccciacesdonsansensed+ Year to Oct. $2,298,099,370 $3,809,981,589 — 39.7 
TO 6b.cenccccceseass mamsigeiaseciaen Year to Oct. I 1,756,971,877 2,931.171.383 — 40.1 
TEE b0dbsn bkddentsacdetsasecernes .ee. Year to Oct. 1 ,153,616 267,585,616 — 25.2 
Rate of return on property invest- “Fair 
ment: Return” 

I, SI osc s0sndses.gneceene Year to Oct.1 2.31 5.75 59.8 

ee ee Year to Oct. 1 1.81 5.75 — 68.5 

errr Year to Oct. 1 1.12 5.75 — 80.5 
United States as a whole...... ... Year to Oct. 1 1.78 5.75 — 69.0 

PER CENT CHANGES IN ELECTRIC RAILROAD EARNINGS (27) 

POWER OUTPUT FROM CORRESPOND- (Class I Railroads) 

ING WEEKS OF PREVIOUS YEAR (7) (Thousands) 

Week Ended 1933—__—— Sept.. Aug., Sept 
Nov.11. Nov.4. Oct.28.Oct.21.Oct. i. pun mite. sone. mT 19. ts 19. tte 

y E d. 6. 2 4.8 5.5 é 

New England. + $6 + 55143133126 | Freight revenue. $235,494 $241,242 $214,512 
Cent. Ind.Reg. + 9.9 + 33 + $3 + + a Passenger rev. O14 32,243 30,481 
West Contral.. + 16 os 125 + 3.6 + 82 | Total oper. rev...$292,147 $297,018 $269,533 

Rocky Mts.... +30.6 +29.2 +22.8 +22.4 +221 | Mainten. of way.. 31,597 32,769 28,059 
Pacific Coast. + 2.6 — 0.8 + 0.7+ 07+ 0.4 | Mainten. of equip. 54,195 47,509 
Entire U. S... + 6.3 + 3.8 + 5.8 + 5.9 + 7.4 Transpor. exp. 92,705 93,121 90,378 
UNITED STATES STEEL CORPORATION | Accrued tax ~— $199, A168 oe bas ve 

Shipments of Finished Steel Products | Uncoll. rev......... 104 113 

(Tons) : ee pea Alaa oma a 
. a” $70,880 $71,326 $58,796 

1933. 1933. | : 

January .....285,138 July ......... 701,322 | Net oper. inc...... 60,9 60,978 48,947 
February ....275,929 August . .668,155 AVERAGE DAILY CONSTRUCTION 
March freee 206, Tes September - ee | CONTRACTS AWARDED (3) 

“ costes gse302 ——— - Se, «ae East of the Rocky Mountains) 

June ......... 603, December Resi Work end All 
Note: The above information replaces the 1932. dential. Utility. Other. Total. seam 
usual announcement of unfilled orders. Oct. $874,224 $2,340,036 $1,084,696 $4,298,966 25 
1933. 


RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 

Nov. Nov. Oct. Nov. 


11,33. 4,'33. 28,’33. 12,’32. 
a 14 ae 
Structural steel .... wis 
Rails (tons) .. . 10,000 
STEEL SCRAP PRICES (23) 
(Heavy melting steel scrap at Pittsburgh; 
per ton) 


DOMESTIC 


Locomotives 
Freight cars ... 


r Week Ended— 
Nov. 10, Nov. 3, Nov. 11, 
1933. 1933. 1932. 
Avg. of daily quotations.$11.56 $11.95 $9.25 








July 945,218 757,632 1,604,876 3,307,724 25 
Aug 812,481 1,903,611 1,214,689 3,930,781 27 


Sept 955,572 2,429,964 1,519,092 4,904,628 25 
Oct. 861,028 3,708,964 1,244,696 5,814,688 25 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tL tone) 

—— -Week Ended———.~ 
*Nov. ry tOct. 28, Nov. 5, 
1933. 1933. 1932. 
Bituminous coal: 
| reer 7,015 7,330 7,300 
Daily average ...... 1,169 1,230 1,217 
Anthracite: 
ee reer 726 1,073 894 
Daily average ... 145 179 149 
Beehive coke: 
: [Sa 20 13 19 
Daily average ...... 3 2 3 


CONSTRUCTION CONTRACTS AWARDED IN 31 STATES (3) 
| (Millions of Dollars) 
| Monthly Totals ~ -Seasonally Adjusted Daily Average-~ 
| Public Public 
Work and Resi- Non- Work and Resi- Non- 
1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
| SRO ode siscsscess 24,1 27.5 33.2 84.8 1.26 1.59 1.72 4.6€ 
February ......+++++: 28.3 24.4 36.3 89.0 1.68 1.20 1.70 4.52 
DEE .6656000s0006000 29.9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 
BEE 600-64 00000p 00000 47.3 28.9 45.5 121.7 1.52 91 1.60 4.05 
DF bcccvesscsccessege 61.7 25.6 58.9 146.2 2.28 87 2.13 5.28 
PD b000-050464606080 50.1 23.1 39.8 113.1 1.57 .83 1.32 3.72 
| July . 60.0 19.7 49.0 128.8 1.83 82 1.85 4.67 
| BRIERE soccccscescecoc 64.2 20.8 49.1 134.0 2.32 80 1.7 4.71 
September ........... 68.7 22.8 36.0 127.5 2.44 .90 1.36 4.69 
a pepeereerrr 58.5 21.9 27.1 107.5 2.25 19 1.18 4.23 
| November .......... 54.2 19,2 31.8 105.3 2.89 .79 1.47 4.93 
| December ........0s. 43.3 13.0 24.9 81.2 2.31 7 1.21 3.93 
1933. 
| January ...-+++0..+0- 42.7 12.0 23.7 83.4 2.45 .66 1.54 4.54 
| oo Re 17.2 11.8 23.7 52.7 1,14 .62 1.20 2.80 
f EC divceéccsasecwe 17.6 16.0 26.4 60.0 .63 56 .88 2.07 
PT agi codes snes 13.6 19.1 23.8 56.6 AT .64 89 1.91 
ET Saewssgscttedeeees 19.0 26.5 31.6 77.2 .66 .88 1.10 2.63 
ME. esadsce dees 24.4 27.8 51.0 103.2 81 1.00 1.71 3.46 
+ ME dae tvene<¢ 18.9 23.6 40.1 82.7 .62 .98 1.44 3.04 
August .. 51.4 21.9 32.8 106.1 1.77 .83 1.14 3.77 
September 60.7 23.9 38.0 122.6 2.01 -92 1.41 4.56 
October ....... 92.7 21.5 31.1 145.4 3.36 7 1.35 5.81 
For co mapiete figures from January, 1925, to March, 1931, see THE ANNaLIstT of April 17, 
1931, page 





FAILURES (11) 





—Week Ended - 


Nov. 9, Nov. 2, Nov. 10, 
swage Groups: 1933. 1933 1932 
Reta 3 167 356 
Wholesale ‘and jobbing 22 24 29 
Manufacturing .. re, 79 71 
Agents and brokers 24 24 39 
pace United States. .338 294 495 
—_ a Divisions : 
oon ngland..... 39 34 56 
Middle Atlantic. . 106 110 134 
South Atlantic.. io a 18 58 
South Central . ‘ 31 21 42 
Central East .. 10 ae 51 89 
| Central West 24 32 48 
| Western ...... 12 s 10 
a eee 49 20 58 
Total United States.338 294 495 
NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 
ar +e Aug., Sept 
1933. 193: 1932 
General Motors (total) +9 630 12,124 5,609 
Chevrolet ..... ‘ 038 11,457 5,223 
a. EE. C. +08 667 386 
7,088 6,845 6,008 
_ 4,316 4,563 657 
International 3,137 2,981 1,243 
Diamond-T .. 473 432 176 
a > ee 281 351 229 
Studebaker 166 214 169 
are 135 143 82 
Federal 134 134 95 
Indiana ...... 111 133 133 
Autocar . 105 127 58 
Austin .. 105 127 
Brockway 103 82 44 
ee 83 108 110 
SOOWORE 2 .cscs 70 10€ 57 
Rockne . 68 60 
Willys-Overland — 11 13 54 
Sterling ........ 9 3 10 
La France- Republic 4 1 8 
Pierce-Arrow ... 1 7 4 
Miscellaneous 251 253 221 
UES 3.08:h's010 31,281 28,807 14,967 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION 
(Barrels) 
tOil co Week Ended 
Code Nov.11, Nov. 4, Nov. 12 
Quota. 1933. 1933 1932 
Texas: 
Panh’dle 39,000 45,250 45,950 
North. 57,350 57,150 47,550 
W. Cent 23,850 23,750 25,190 
West.. 119,80 120,500 154,500 
4 a eee 43,150 44,700 49,400 
ae 399,700 467,850 350,950 
ere 56,000 65,950 26,750 
iioks. «eee 39,750 44,400 52,300 
*Coastal. ...... 99,900 105,650 110,700 
Total... 965,000 878,500 975.200 863,200 
Okla. ..... 495,000 498,250 429,300 397,300 
Kansas... 116,000 107,350 104,300 95,650 
Coast. La. 70,000{ 50,550 49,350 37,6C0 
Me, Ea... 4 | 25,350 26,250 30,450 
Arkansas... 33,000 32,700 32,550 33,900 
+Eastern.. 94,200 92,750 101,400 103,650 
Michigan... 30,000 29,300 29,850 21,450 
Wyoming... 30,050 29,600 30,200 35,100 
Montana... 6,450 6,950 7,000 6,100 
Colorado... 2,400 2,500 2,500 2,750 
N. Mexico.. 41,400 41,900 41,950 31,500 
California. 455,000 477,600 470,900 475,700 
Total.. , 2,338,500 2,273,300 2,300,750 2,134,350 
*Excluding Conroe. Viediuding Michigan 
tEffective Friday, Oct. 1, 1933 
COTTON (5) 
(Thousands) 
—Month- — Stocks Spindles 
Con- are- Active 
sumed. Mills. ees Total. During 
1932. Bales. Bales. Bales. Bales. Month 
van... 435 1,638 10,039 11,678 25,014 
Feb... 451 1,633 9,511 11,144 25,190 
Mar... 489 1,566 8,767 10,333 24,818 
Apr... 366 1,533 8,164 9,697 23,409 
May.. 332 1,463 7,609 9,072 21,639 
June.. 323 1,323 7,154 8,477 20,562 
July.. 279 1,219 6,703 7,922 19,758 
Aug... 404 1,090 6,548 7,638 22,022 
Sept.. 293 1,087 7,969 9,057 23,884 
Ot... 1,267 9,827 11,094 24,588 
Nov... 504 1,457 10,677 12) 134 24,350 
Dec... 440 1,530 10,350 11,880 23,775 
Total.5,018 
1933. 
Jan... 471 1,496 10,021 11,516 23,767 
Feb... 442 1,442 9,380 10,822 23,659 
Mar... 494 1,343 8,907 10,250 23,429 
Ape. .. 471 1,368 8,152 9,520 23,417 
ay.. 621 1,395 7,321 8,716 24,571 
June.. 696 1,401 6,319 7,720 25,541 
July.. 600 1,351 5,73 7,090 26,069 
Aug... 589 1,160 5,786 6,945 25,885 
—-- 499 1,160 7,375 8,535 26,002 | 
Oct.. 504 1,361 9,474 10,835 25,875 


PIG IRON (8) 
Active Blast. 
Furnaces. § 


--Production (Tons) -~ Capacity 
Daily per Day 
1932. Total. Average. No (Tons). 
MOV. cccces 631,280 21,042 49 20,170 
1933. 
JOR. ceoccee 568,785 18,348 42 15,810 
DOO. csecce ‘ 19,798 45 18,820 
March 542,011 17,484 45 18,910 
April ...... 623,618 20,787 38 15,530 
BT cevece 887,252 28,621 48 22,805 
BO ee 1,265,710 42,164 63 33,160 
July . 1,819,438 58,692 90 51,675 
pS ere 1, 394 59,142 106 59,930 
BOWS. .ccces 1,522,257 50.742 98 ,070 
ee fi, 356, 361 743,754 89 48,215 
er ee ee ee ee 78 ,585 


§First of month. 


CARLOADINGS BY GROUPS 
Average Per Business Day, Aajusted for 
Seasonal Variation. 

(Thousands of Cars). 


Miscel- Mdse. orest 
1932. laneous. L.C.L. Coal. Prod’ ts. 
October ..... 33.21 28.76 20.12 3.10 
1933. 
January ....32.40 28.97 18.16 2.63 
February. ...29.35 27.35 20.15 2.28 
I” Ferrer 27.50 25.91 15.86 2.41 
April .- -31.33 26.61 15.18 2.81 
DE tesesccs 33.98 27.93 15.32 3.43 
BE 4 chase 37.09 28,29 18.45 4.25 
July »0:000 Ae 29.37 22.09 4.85 
August. Rnere 35.02 28.66 21.80 4.45 
September . .33.79 28.03 20.02 4.10 
October .....34.42 27.7 18.19 3.97 
Grain and sive 
1932. Grain Prod. Ore Stock. Coke. 
October ..... 5.11 91 3.00 83 
1933. 
January .. 4.97 1.21 2.82 81 
February ... 4.64 1.16 2.77 91 
CS eee 5.49 1.18 2.60 .68 
Ages aeaiae TAT 1.06 3.18 57 
ME ucdaee 7.44 .98 3.22 .69 
p NE ee 64 1.31 3.08 .99 
EE Na ereeene 6.14 2.34 3.05 1.29 
August ..... 4.04 3.41 3.12 1.31 
September .. 4.38 3.71 3.07 1.27 
October 4.55 3.03 2.88 1.14 
CRUDE OIL REFINERY ACTIVITY 
(Thousands of barrels of 42 gallons) 


Aver. 


Refineries Daily Gas & Average 


Reporting Crude Motor Fuel Daily 

Per Cent Runs Fuel Oil Cracked 
1933 Capac. Stills. Stocks. Stocks. Prod. 
Oct 7. 92.4 2,252 51,073 131,046 441 
Oct. 14. 92.4 2,303 51,999 130,912 432 
Oct. 21. 92.4 2,348 52,752 129,898 448 
Oct. 28. 92.4 2,360 52,727 128,613 453 
Nov. 4. 92.4 119 a 129,314 439 
Nov. 11. 92.4 2 52,242 128,041 443 

OIL SUPPLY AND DEMAND (5) 


(Thousands of barrels of 42 United States 


gallons) 
Sept., Aug., Se 
Supply. 1933. 1933. 19: 2" 
Domestic production: 
Crude petroleum.... 78,186 85,239 65,518 
Natural gasoline.... 2,791 2,824 2,836 
OO Perr ee 155 171 73 
Total production... 81,132 88,234 68,427 
Imports: 
Crude'....... 2,146 3,673 1,893 
rere 774 «1,678 1,243 
Total imports. 2,920 5,351 3,136 
T’tl supply all oils. 84,052 93,585 71,563 
Demand: 
Domestic—Total ...... 75,212 78,319 71,682 
Exports: 
eo eee 3,182 3,141 2,113 
Refined 5,007 5,049 5,784 
Total exports.. 8,189 8,190 7,897 
Total demand...... 83,401 86,509 79,579 
| Stocks end of month: 
Refinable crude....... .. 356,434 354,104 
tOn new basis........ 360,975 360,911 
Natural gasoline...... 3,545 3,779 507 
Refined products.. 252,412 256, abd 
tOn new basis........ , 254,301 253;480 
OOGE > kgs ceesers wes 612,625 614,123 


tOn new basis. .618,821 618,170 


tIn order to establish the proper compari- 
sons, it has been decided to retain both 
sets of figures, the old set comparing with 
data of previous months, those on the new 
basis comparing with succeeding data 


*Subject to revision. +tRevised, 
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THE STOCK MARKET COMP, 
COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY 
COMMODITY PRICES AND BUSINESS . ; 
“0 220 c __SOMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION - - -——-Time Loans.—_——_, Prime Com’! Paper. Bankers’ Accep- 
; tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances, (90 Days. 
§Daily Daily Daily Daily Daily 
pa y- 1 1933 High. Low. Avge. me - aves. . Low. Avge. High. Low. Avge. High Low Avge. 
42 200 + t 7} my en = eS t t : 120 150 pm =. : G4 4 : i = é 4 4 
| af Ye, |_ THE ANMALIST AVERAGE NET YIELD —_ -.. "5 : : i? (4 4 
q y “J } ON 10 HIGH GRADE BONDS : ee 69 1 1 1.50 % “4 25 
ALA i | Nov. 11... 4% 5 7 14 (1% i150 ~=C«:tC 
“ = | "Oo 140 tNew York Stock el aces sila SAverage of renewal rate. 
° 
t 2 MONEY RATES IN NEW YORK CITY | BANKERS’ ACCEPTANCES AND COM 
46 160 } joo Z 130 . Call Money.—, py 0 ss pot MERCIAL PAPER OUTSTANDING 
7me MEW YORE TIMES z 8 ee — Com. 5 Ac | (End of each month. Millions of dollars) 
re NDEX — 1933 als. High.Low.Last. Loans. Paper. cept. . Bankers’ Accept.-—. —--Com’!] Paper 
48 w!40) 90 8 1209 Nov. 9 4 ¥, % ¥ % 1 Adjusted for Adjusted for 
© 3 e Nov. w...% 4 x y ¥@1 * 1% 2 1932, Actual. Seasni.Var. Actual.Seasni.Var 
; & - § Nov. 11... or ae a 1 % | Jan..... 961 76 108 110 
Snak ov. 1 1 1 & eb..... 3 
B90 5120 po; "os! | Nov. 14... 4 | $ % ¥@1 1 @ | Mar.... 911 877 106 102 
3 3 , ate a ee ee ete 08108 
r NALIST . > & . 
252 100 INDEX OF WHOLESALE, ' 70 = 1008 See aD. CRETE Oe. June.... 747 799 103 102 
5 Comanaoiry PRICES 2 3] VALUE OF THE POUND AND THE | iUY---- 7% 4 — - 
2 § DOLLAR IN GOLD CURRENCIES Sept.... 683 743 110 110 
54 80 60 ¥ 90 (Per Cent of Par) Oct..... 699 687 113 113 
a ——Dollar. - a Nov..... 720 673 110 110 
2 Pound. Switzer- Hol- Bel- Aver- | Dec.-... 710 637 81 88 
56 60 } | 60 080 France. France. land. land. gium. age. 1933. 
THE ANNALIST WEIGHTED AVERAGE Nov. 3...64.2 64.5 64.1 64.4 64.0 64.2 | Jan..... 707 645 85 87 
OF 8 LEADING INDUSTRIAL STOCKS | Nov. 4...64.3 64.6 64.2 643 64.3 64.4 | Feb..... 704 662 84 
a siad so 70 | | Nov. 6.-.648 64.6 64.2 643 644 644 | Mar 671 641 72 70 
POE EE, Nov. 8...64.6 63.6 63.3 63.3 63.3 63.4 | Apr..... 697 689 f4 62 
cLosen/ | > WITHOUT Nov. 9...65.4 62.1 61.7 61.7 61.8 61.8 ay..... 669 688 60 59 
aa Nov. 10...65.6 62.4 62.1 62.2 62.2 62.2 | June.. 687 736 73 72 
60 ads abe  Ps'eeh oat par 30 60 | | Nov. 11...65.6 62.5 623 62.2 62.2 623 | July.. 738 826 97 96 
1930 " foot itclsedasics! ” “pb ethahthaMntdieteds<” Rh dehabes Nov. 13...65.9 62.1 61.7 618 61.8 61.8 Aug. -. 604 797 107 106 
NOV: iS..ee1 S07 S05 $95 893 $96 | Oct... 737 0 is 
ov. .. 66. fi ki 7 ; . Miedess 
sHE NEW YORK TIMES WEEKLY BUSINESS INDEX . 
Comb. Indea | GOLD AND SILVER PRICES MONETARY GOLD STOCK OF THE 
Week Electric Cott - -———_-—Gold._—_—_—_,_ -—Silver.— UNITED STATES (4) 
isnded Car Steel Mill Power Automobile Lumber ag ouaseal tn For: Dollar U.S. (Millions of dollars) 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. London. Equivalent.Treas. London. N. Y. -—Inc. or Dec. (—) Through . 
Nov. 12........ 56.9 27.4 87.2 28.4 36.7 87.2 69.1 Oct. 28..129s8d 30.38 a1. 82 18%d 38%c Net ; Gold 
1933. | Oct. 30..131s 2 31.52 1.96 184d soe Import Ear- Dom. Stock 
Oct. 21 59.7 48.1 ~~ ‘ . | Oct. 31..130s7 31.07 32. 12 18%d 39%¢c or mark- Prod. End of 
oo estes aH 3 a7 46.2 59.7 101.2 76.6 75.1 | Nov. 1..131s 9d 31.58 32.26 184d 40c Export. ing. &e Total. Month 
— . tee su.9 ir . 49.2 57.6 101.2 75.6 74.0 | Nov. 2. .133s 3d 32.08 32.36 i8A%d 40%c 27.9 72.3 46 104.8 4.193 
Nov.' 11........ *57.4 33.0 31:8 346 30.6 = = 431 i i ihe rival 33°13 3367 isa Os . rad 
peneds A . . | ov. . .132s 4 ts c 
Por ee from Jan. 5, 1929, to May 27, 1933, see THe ANNALIST of June 2, 1933, | Nov. 6..131s10d 32.16 32.84 18%d 41%c 128.5 —91.5 3.0 40.0 4,553 
f page Ta | Nov. 8..131s10d 32.46 33.05 18%4d 41%c 17.8 —178.3 —12.9 —173.4 4,380 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) | Nov. 9..130s1ld 32.70 33.15 18 2. c — 22.1 —100.1 25.0 — 97.2- 4,282 
Noyits Oxb 2, Nov. | nudes ony power generated by the lee | NGv. HERS, Bip Be ied faye =O Bt St 88 ey 
6 ° 2. ric li 2 . S : $ — 41. . ° ° 
Cor loadings (total). be 4 636,674 587,302 | and este. oe net inetuas onwer Nov. +... iia 33.19 33.45 18d 43% — (3.2 3.5 1.9 2.2 4,318 
Grain & grain prod. 31,036 30,018 29,872 | generated by traction companies. Nev. } 4. 1288 7 33. 33.56 184d 4 — 83.9 84.5 2.1 2.7 4,320 
Livestock .......... 20,004 22,130 19,703 | (Thousands of kilowatt hours) Ste 26 28 ee oy — 80.4 79.5 8.4 7.5 4,328 
Seer Diab biimat- ébede at 117,885 ar ¥ 124,728 | Week tFor purchase by the RFC. — 55.8 49.3 2.7 3.8 4,324 
Forest products..... 22.976 23°889 17.402 | Ended: 1933. 1932. 1931. 1930. | FOREIGN EXCHANGE RATES WEEKLY 
Merchandise, i. c.'i..171'908 1711422 176.803 | Oct. 281621702 1'33-028 Liesl 7oz Liyal'20e | 6 Cae ae Oe ee ee 
Miscel. freight...... 225,173 233,539 209,507 | Nov. 4.1,583,412 1.525, 410 1/628'147 1'728'210 Nov. 11, 1933. Nov. 4, 1933. Nov. 12,1932. 
Week ended Nov. 11, 1933—Kstimated total, | Nov. 11.1,616,875 1,520,730 1,623,151 1,712,727 Par. Country and Unit. High. Low. High. Low. High. Low. 
581,000 cars. Corresponding week in 1932, Back o csonscle THe ANNALIST of Jan. $4.8666 = D (pound)— 
537,093 cars. 20, 1933. page 156. Res and bebebadacseosneds $5. 5.1% $4. $4.86% “2 > *. rit 
CLES nett 86%, ‘ .33% 
KATE OF OPERATIONS IN THE STEEL THE ANNALIST INDEX OF SENSITIVE .03918 FRANCE (franc)— 
INDUSTRY COMMODITY PRICES ane ot a oe oe a ys 
(Per cent of rated capacity, entire industry) | Whole- Sensi 0526 ‘ ; “ : 
—As Reported by---. —--As Estimafed by- sale tive ‘ . 0855 .0810%4 0821 .0785 .0511% .0511% 
Amer. Iron & Steel Inst. Steel. 1933: gees. Sine Fama eee —— = bles .0855 ‘081012 .0821 0785 “051214 .0512 : 
— Week | y . : . : .2382 GERMANY (reichemark)— F - 
ginning Ended F Oct. 24.. 77.2 96.6 84.9 86.3 103.8 83.1 Demand .. +3865 3680 -3725 .3565 .2380 .2372 
U're 4a es Bcc cccees 34 Oct. 31.. 87.1 96.4 83.7 89.1 103.8 85.8 Cables .. 3865 .3680 -3725 .3565 2381 .2373 
Oct.. 3...... cece ane ao. Pees 30 — s: rf , 91.2 82.0 86.9 103.0 84.4 4020 HOLLAND (florin .. -6560 .6210 .6280 -5980 .4023%  .4014% 
BG EE ofacaccens , 1 Sar Seppe 25 | Nov. 89.7 81.8 87.6 104.9 83.6 3930 SPAIN (p aad *: oe 1288 11305 11254 0818 (0818 
RRR Be BOs Bhs cccnsacic 24 | Back figures—See THe ANNALIST of Jan. 1.0000 CANADA (dollar)t... . 1.0018 -9981 -9881 -9825 ‘8975 -8650 
" "i i a 7 1, 1932, page 38, and subsequent issues. H .13904 BELGIUM p -2175 -2098 1391 1387 
KATE OF OPERATIONS IN THE STEEL S | .1930 SWIT 3145 .2981 .3022 .2875 192744 1924% 
INDUSTRY (13) CRUDE RUBBER (29) .0130 onan (drachma)...... ves 4 — —_ = a" — 
gq eatimeatet par cone of gt Rated Copeetty) (Long Tons) Sian DENMARK (krone) '2305 (2185 ‘2175 "2115 1736 1713 
Consump- End of at LAH (sch hi nt ) Tae Tio tts Ters “1908 “1408 
‘ schillin, : : ° : . -1405 
22 36 aay, | _ 1882. Imports. tion. Month. 11122 (zl 1185011750, 17751675 $1120 1120 
ty 30 Goteber ........ 35,473 22,286 413,999 0295 CZ’SLO 62 0444 296! 02961 
24 26%, 1933 0176 0225 0214 0220 —_.0205 014044 .0140%% 
23 Tie pth : 0442 PORTUG ; 0476 10481 "0462 0310 0310 
many cc: RS BS RE |e HUMOR Gam a ee ae ae 
1s z } I E % | ebruary ...... § ¥ ¥ ‘ pengo).... .. -% - , 7 1745 .1745 
ee on Fae Se Scacaecess 27879 18047 4191666 | 0252 FINLAND (markka)....... 0230 «0217. ss«0218-=— 0205S“ 1014810148 
‘ DE. eisevecsice 19,459 26,226 412,912 .3650 INDIA (rupee).............. -3850 .3687 .3662 .3600 .2525 .250i) 
1933 1932 1931 1930. | BE anckececeees 27,556 44,580 407,965 sone HONGKONG (silver dollar) .3725 .3587 3575 -3475 .2300 -2287 
5 : : a, 22,729 51,326 397.562 Kone SHANGHAI (silver dollar) .3337 3225 .3200 .3112 .3012 .2987 
27,800 56,000 400 | July ............ 44,290 50,184 384,044 5000 MANILA (silver peso)..... 4987 4987 4987 4987 4975 4975 
41,915 22,200 56,800 102,000 | August ......... 44,802 44,939 378, | 5678 STRAITS SETTLEMENTS i: 
022 24,900 56,000 51,600 | September ..... 47,352 35,686 391,892 | (dollar) Singapore iyeeey 6037 5750 5725 .5600 .3875 3875 
63,137 25,300 53,600 48,300 October ....... 43,016 31,906 402,147 | 4985 JAPAN N yen) Pages eae saes .3050 .2937 .2935 .2887 .2118 2050 
64,425 18,800 42,200 27,200 -9733 (gold peso). -6850 -6850 -6850 -6850 -9550 -9550 
. 57,017 26,500 37,400 50.000 | BUILDING PERMITS (11) au XRGRNTINA (paper 80) 4125 «3975 3987) 13850 = 2575 2575 
. 53,867 23.600 38:200 53.400 | 32 214 Citi : : .1196 BRAZIL (paper milreis . 0850 .0825 0825 .0825 .0750 0750 
..53,920 22,000 37,600 54,100 | 1932. Cities. N. Y. City. 215 Cities. | 1217 CHILE (gold peso)..... .0950 ; 0925 0612 0612 
..50,047 22,400 36,900 48,800 | Oct. ... 21,858,483 4,248,945 26,107,428 | 2 PERU (sol).......... . +2200 .2200 .2100 .2100 1750 .1750 
ae ce ee a 
ly ‘ . | F : ‘ silver ae ad ; .28 .2828 3268 
dete reg Sbeme Ga0e | dan. pega SET IT TaLgE | tDemand rate” =e 
43,900 13,000 23,300 43.400 Mar. ; 13,757,734 4.040, 707 i. 798, at FOREIGN EXCHANGE RATES DAILY 
a7 oes «0/800 17000 38400 | May .. 20:169:743 11:352'280 —-31522°023 | ~~ ae Rates 
004 8,850 12.400 37,500 | June .. 23,794,3 10,304,501 ws, 8 -9. Nov. 10. Nov. 11. Nov. 13. Nov. 14. Nov. 15 
234 8,800 7,300 24,200 | July .. 24,972,653 4,512,238 29,484.89? mpgiens: High 6% 10 $5.16% $5.33% $5.42%4 
16,107 13,600 17,800 24,000 | Aug. .. 27,142,338 5,249,530 32,391,868 PORES FLEET OEE EY PP OTT TT TTT 5.10% 5.03%, 5.13% 5.20% 5.31 
11,258 15.000 18,900 32,800 | Sept. . 22,617,412 9,626,292 32,243,704 | st DkeeharaKCeutas Take kiohwwes een 5 : 09 5.16 5.26% 5.41 
Back figures—See THR ANNALIsT of Jan. | Ot: 21,548,581 4,596,461 26,145,042 | France: High $ ' 0629 0 .0649 .0657 
20, 1933, page 156. Co” ee es ee en shew ent rieidedernesadcennwateber d d .0619 062714 .0634 .0647%4 
METAL PRICES (23) east PEEP aaaesesresoeeereeeeseeece .063 = 0630% 063 0643 06564, 
7 a ‘ : d 5 5 
DEPARTMENT STORE SALES AND | aii da LTE satewnctnvccuccecescunscorssotoes 0833 «= (08430834 a a 
STOCKS (4) | Lead. Zine. Copper. Scrap. Tin. eae ccaensecntcnns 0843 0843 0849 0866 0885 
(1923-1925=100) 1932. (@) (2) (3) «~~ 6) Germany: High 514 ro} —_ .3955 -4025 
Unadjusted for Adjusted for October ...... 2.94 3.05 5.85 9.38 23.92 a a REPEATS ATE “3825 "3825 — prod 
Seasonal Variation. Seasonal Variation : =~ ae pres "9050 "2237 "2235 2250 “2300 9345 
1932. Sales. Stocks. Sales. Stocks | _ 1933. tHolland °°... . 7 6465 6465 «= “6505 «= 16625 “6760 
sal 73 70 January ..... 2.87 3.02 4.87 8.50 22.70 Sp : "1332 "1326 eto 
March ..... 2 Februar 287 267 487 825 2350 | top cg : ; : 1331 tH 
BOT cocccce 4 72 79 69 M h Y sees 03 300 "13 . 24 34 iSwitzeriand -3105 -3097 3126 3180 3245 
OP edi. 72 69 72 | BE ieesee MR ae ht 24-34 | 7Canada .... 1.0000 1.0006 1.0037 1.0125 1.0162 
SD kcatase 65 69 67 | Ma seeeeees 32 381 «G81 «1171 «3591 | 22Pan ..... ; 3012 .3037 .3087 3175 
Sealy .ccccee 46 59 65 64 J BY ssecceres 402 #4235 7. 166 44°21 FArgentina 4100 -4100 4125 4225 .4300 
August 49 59 65 61 sy coe: af te 46:38 Closing rates. 
a tember. . cy $ $ ° August --.-.4-35 191 8.87 13-58 4474 SOURCES OF DATA 
eptember ...%. . . : (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge C 
1933. October ......4.18 4.74 813 12.31 47.92 oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
January . 49 52 60 58 (1) Average daily price, cents per Ib., St. ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
February .. 49 4 60 54 | Louis basis. (s Smericsa Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
aroh ..... 50 55 57 4 (2) Average basi price, cents per ‘b., (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
April ...-.. 68 55 67 53 | East St. Louis basis. vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
MA cccccee 67 56 67 55 | (3) New York f. o. b. refinery; cents American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
June . 63 56 68 57 =| «per Ib. Institute. (19) American Railway Association. (20) United States Department of the 
July . 49 56 70 60 | (4) Heavy melting steel, Pittsburgh; dol- Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
Aurust 59 62 77 64 | lars per ton 23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
September . 73 tv 70 i (5) Average prices, cents per ib., prompt Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
October ; 69 | Straits, N. Y. sion. (29) Rubber Manufacturers Association. *Subject to revision. tRevised. 
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a INET loss of $1,269,973 
Tht (1 is reported by Warner 

Brothers Pictures, 
Inc., for the quarter 
ended Aug. 26, as 
3 against a less of 
a= $1,579,448 in the pre- 
a ceding quarter, and 
PTO | ea) $1,695,564 in the first 
quarter of the year. Allowing for sea- 
sonal variation, the net loss in the third 
quarter was the smallest since the first 
quarter of 1931. 

For the fiscal year ended on Aug. 26, 
the company reports a net loss of $6,291,- 
748 after all charges, including interest, 
amortization and depreciation. This com- 
pared with a net loss of $14,095,054 for 
the previous year after similar charges. 













Before amortization and depreciation of 


properties there was a net profit of $1,- 


941,359. 


Harry M. Warner, president, an- 
nounced that the funded indebtedness of 
the company maturing within one year 


amounted to $8,151,950, including $3,345,- 
850 of sinking-fund and mortgage-instal- 


ment payments. 
“In addition to the operating loss sus- 


tained by the company,’ Mr. Warner 


said, “a net charge of $1,176,591 has 


American Security News: 
Capital Changes, Earnings 


clude charges for depreciation, depletion 
and abandonments aggregating $147,026 
this year, compared with like deductions 
of $491,918 a year before, charged to re- 
serve for revaluation of certain proper- 
ties and reserve for abandonment of 
leases and contingencies. 

For the nine months ended on Sept. 30, 
there was a deficit of $343,170 after the 
above deductions, and before $570,439 ad- 
ditional deductions charged against re- 
serves instead of earnings. In the 1932 
period the corresponding deficit was 
$331,812, before $540,920 charged to re- 
serve accounts. 





Timken Roller Bearing Co. 

Earnings of the Timken Roller Bearing 
Company and subsidiaries for the nine 
months and the quarter ended on Sept. 
30 showed a marked improvement over 
those of the corresponding periods a 
year ago. 

Net profit for the nine months, after 


present common stock to be exchangeable 
for three-twentieths of a share of new 
common stock.” 


American Commonwealths Power Corp. 

The Chancery Court in Wilmington, 
Del., has authorized receivers for the 
American Commonwealths Power Cor- 
poration to participate in the readjust- 
ment of the General Public Utilities 
Company and the reorganization of the 
National Gas and Electric Corporation 
and to employ the claims and securities 
in their charge in furtherance of these 
plans. 

Receivers for the American Commu- 
nity Power Company also were permit- 
ted to assent to the General Public Util- 
ities plan, as holders of unsecured debt, 
and to exchange this debt for shares of a 
new company which will replace the 
present corporation. 

This development will permit the com- 
mittees for General Public Utilities and 








president of the New York Credit Men’s 
Association; Alfred J. Stern, senior part- 
ner in Stern, Porter, Kingston & Cole- 
man, accountants, and Wayne G. Fahne- 
stock, a retired manufacturer of Lititz, 
Pa., and owner of a substantial amount 
of the bonds. 


Marancha Corporation 

An application for the listing of 745,- 
734 shares of $5 par value common stock 
of the Marancha Corporation, which will 
be issued and distributed pro rata as a 
dividend to holders of the common stock 
of the South Porto Rico Sugar Company, 
has been approved by the New York 
Stock Exchange. One share of the stock 
of the Marancha Corporation is bein 
issued for each common share of South 
Porto Rico. 

The Marancha Corporation was organ- 
ized recently by South Porto Rico Sugar 
to “conduct any kind of manufacturing, 
commercial, mercantile or mining busi- 
ness; to engage in agriculture and grow 
sugar cane and other products; to hold, 
deal in and invest in property, stocks, 
bonds, and goods and commodities of all 
kinds.” 

The Marancha Corporation received 
from South Porto Rico Sugar, in ex- 
change for the 745,734 shares of Maran- 
cha stock, securities with a market value 
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Net income for the nine months ended 


on Sept. 30, was $4,846,839, exclusive of 


a loss of $93,796 from the sale of securi- 


ties and a profit of $237,086 on bond pur- 
chases, credited to surplus. 
pared with a net income of $4,587,861, ex- 
clusive of $294,051 loss from the sale of 


This com- 


securities in the same period last year. 


Curtiss-Wright Corp. 
The Curtiss-Wright Corporation and 


subsidiaries reported for the nine months 
ended Sept. 30 a net profit after depre- 
ciation, interest, taxes and other charges 
of $582,450, equal to 51 cents a share on 


1,146,985 shares of $2 Class A non- 


cumulative stock, contrasted with net 
loss of $376,306 in the corresponding pe- 


riod of 1932. 
For the quarter ended Sept. 30 the con- 


solidated net profit after the same deduc- 
tions totaled $154,376, or 13 cents a share 


on the Class A_ stock, compared with 
$423,320, or 37 cents a Class A share, in 
the preceding quarter and net loss of 
$408,664 in September quarter of previ- 
ous year. 

The Wright Aeronautical Corporation, 
which is controlled by the Curtiss-Wright 
Corporation, reported for the first nine 
months a net profit of $508,418 after 
taxes and other charges. This is equal 
to 85 cents a share on the no-par capital 
stock and compares with $148,278, or 24 
cents a capital share, for the nine months 
ended Sept. 30, 1932. 

Net profit in the third quarter of this 
year, after the same charges, was $77,- 
936, or 13 cents a share, compared with 
a net profit of $325,097 in the preceding 


quarter and a net loss of $218,312 in 


the third quarter a year ago. 





Simms Petroledm Company 

The Simms Petroleum Company re- 
ports a net income of $50,126 for the 
third quarter of 1933 after depreciation, 
depletion, rentals, uncapitalized drilling 
costs and taxes, equal to 10.9 cents a 
share earned on 461,000 shares of stock, 
contrasting with a deficit of $44,654 in 
the 1932 period. These figures do not in- 








































































was $1,623,728, equal to 67 cents a share 
on 2,411,380 shares, contrasted with a 
net loss of $27,286 in the first nine 
months of 1932. 

For the quarter ended on Sept. 30, 
last, net profit after the same deduc- 


‘tions was $970,334, equivalent to 40 cents 


a share, compared with $929,460, or 38 
cents a share, in the preceding quarter, 
and contrasted with a net loss of $444,807 
in the third quarter last year. 


CHANGES IN 
CAPITALIZATION 


REORGANIZATION plan has been 
proposed for the Ejtingon-Schild 
Company which would permit the 


exchange of new no par common stock 
for the present preferred and common 
stock, the New York Stock Exchange an- 
nounced Monday. 

The committee on securities of the Ex- 
change issued the following statement: 

“A notice has been received from the 
Eitingon-Schild Company, Inc., of a 
proposed change in authorized capital 
stock from 50,000 shares convertible 6% 
per cent Class A cumulative junior pre- 
ferred stock, with a par value of $100, 
6,000 shares of 7 per cent Class A cumu- 
lative junior preferred stock, with a par 
value of $100, 26,400 shares of 6 per cent 
Class B non-cumulative junior preferred 
stock, with a par value of $100, and 600,- 
000 shares of common stock of no par 
value to 500,000 shares of common stock 
of no par value. 

“Each present share of convertible 6% 
per cent cumulative first preferred stock 
is to be exchangable for two and three- 
fourths shares of new common stock; 
each present share of 7 per cent Class A 
cumulative junior preferred stock to be 
exchangeable for one and three-fourths 
shares new common stock; each present 
share of 6 per cent Class B non-cumula- 
tive junior preferred stock to be ex- 
changeable for three-fourths of one share 
of new common stock, and each share of 





with their plans, as it will dispose of the 
problems represented by outstanding un- 
secured debt. Deposits were requested 
only recently in the case of the General 
company, while in the National reorgan- 
ization, $1,800,000 of the $3,400,000 first 
mortgage bonds and $708,000 of the 
$1,800,000 convertible notes have been 
deposited in favor of the plan. 





Auburn Automobile Company 


The Auburn Automobile Company has 
notified the New York Stock Exchange 
that it has instructed its transfer agents 
to recognize for conversion any scrip 
certificates representing fiftieths of a 
share of its capital stock, regardless of 
whether the eertificates are more than 
two years old. Previously the scrip be- 
came void two years after issuance. 





Foust Distilling Company 

Plans for the re-establishment of the 
William Foust’s Sons distillery at Glen 
Rock, Pa., organized in 1840, were dis- 
closed with the public offering of 130,000 
shares of common stock of the Foust Dis- 
tilling Company by Underwood & Co., 
Inc. The shares are offered as a specu- 
lation, priced at $3.50 each. It is stated 
that registration papers have been filed 
with the Federal Trade Commission. 

The new company has no funded debt 
or preferred stock. Its authorized capi- 
tal consists of 300,000 shares of common 
stock of $2 par value a share, all of 
which are to be outstanding. According 
to the bankers, the company intends to 
make application to list the stock on the 
New York Curb Exchange. 


Hotel St. George 

Holders of $7,990,000 Hotel St. George 
first mortgage bonds now in default 
have been notified of the formation of 
an independent bondholders’ committee 
which purposes to “compel restoration 
of diverted income and to effect a speedy 
and economical reorganization.” The 
committee comprises Lee S. Buckingham, 
vice president of the Clinton Trust 
Company and a director and former 
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osses of a non-recurring nature, includ- $1,000,000 was in Dominion of Canada 4 
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certain unprofitable properties and in- ; ae a T ——— . 120 United States Treasury notes due on 
— a — -* ag a a 5 | Aug. 1, 1934, one a in United 
rom tre retirement of debentures an 0 States Treasury bills due on Oct. 25 last. 
= na yin gor aie « . Cte ae i These are the company’s entire assets. 
a 3 fe 2 saeennee. mg peg a7. 2 SEASONAL VARIATION ——, Portc Rico Sugar has sub- 
1932, to $90,627,930, as of Aug. 26,1933, . | S of Mosumn Ge he ae 
without making any substantial change | | 7 for in cash at $6 a share within ten days 
in the cash position of the company. Cash » . ANNUAL NET aatibe after any call therefor by the Marancha 
on hand Aug. 26, 1933, was $2,831,123, as ° pa. =e F company, made at any time before Dec. 
compared with $2,928,645 on Aug. 27, 3 u = 31, 1934. The subscriptions will lapse 
1932.” 5 0 ~ 602 unless called for before that date. 
— es rr ap: 
I 
Chesapeake Corporation w \ | ¥ National Gas and Electric Corporation 

The Saree Corn, s —_ Rs ae Pre The reorganization committee of the 
ing company throu which the e- Yo ry) National Gas d Electric Cor i 
ane Teronuatians Sottoaia the Chesa- = ey A oy | « honda by Avie H. Gilbert soueie aa 
peake & Ohio Railway, reported a net in- b CHANGES IM 58 per cent of the first mortgage collat- 
come of $1,763,350 in the quarter ended z-4 _CAPITALIZATION —> ¥ eas | 120 eral trust bonds, 51 per cent of the con- 
on Sept. 30, against $1,527,375 in the vertible notes and 31 per cent of the 
— period last _—. = lan Foner noe aegt gy —, of the ol 
rom an increase in the C. . dividen } had been deposited under its plan. The 
rate. The profit for the September quar- ——— ———— time for deposits has been extended to 
ter excluded $261,595 profit from the sale 1923 1924 1925 1926 1927 1926 1929 1930 193) 1932 1933 Dec. 1. The Northern Trust Company, 
of securities and $718,030 profit from Chicago, is the depository. 
bond conversion. depreciation, taxes and other charges, National Gas and Electric to progress anaan 


Radio-Keith-Orpheum Corporation 

Federal Judge Bondy has approved a 
petition of the Radio-Keith-Orpheum 
Corporation for permission to issue its 
common stock in exchange for common 
and preferred stock of the Keith-Albee- 
Orpheum Corporation and of the Or- 
pheum Circuit, Inc., which is in bank- 
ruvtcy. 

The proposed exchange, which is in 
line with a reorganization plan, was ap- 
proved by Colonel William J. Donovan, 
representing the Irving Trust Company 
as receiver in equity for R.-K.-O. 

In a memorandum which he submitted 
to the court, Colonel Donovan noted that 
the exchange under the plan would in- 
crease the common stock capitalization 
of R.-K.-O. by only 4 per cent. Under 
the approved plan, three shares of R.-K.- 
O. common would be issued for each 
share of K.-A.-O. preferred and two 
shares of R.-K.-O. common would be is- 
sued for each share of Orpheum Circuit 
preferred. 

The corporation also would issue one 
share of its common stock for each share 
of common stock in each of the other 
corporations. 

The capitalization of R.-K.-O. consists 
of $10,000,000 of 7 per cent preferred 
shares and 2,000,000 common shares of 
no par value. 


Westinghouse Electric Elevator Company 
The Westinghouse Electric Elevator 
Company has purchased the elevator 
business of the Consolidated Stee] Corpo- 
ration at Los Angeles. Westinghouse 
offices are being established in Los An- 
geles to operate the new business. 
Wright & Taylor Distilling Corporation 
James C. Willson & Co. are offering 
the $2 par value common stock of the 
Wright & Taylor Distilling Corporation 
at $2.50 a share, receiving applications 
for the purchase of not more than 350,- 
000 shares of the 550,000 shares issued 
and presently to be issued. The com- 
pany will receive $2 a share on the stock 
underwritten by the bankers. 
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INDUSTRIALS 
Com. Share 
——Net Profit—— Earnin 
Company. 1933. 1932. 1933. 1 
Air-Way Electric Appliance Corp.: 
4) wk. Oct. 7. *$124,774 


Am. Agricultural Chemical Co.: 
Sep. 30 qr... %231,909 *$353,132 


Amer. Commercial Alcohol Corp.: 

Sep. 30 qr.. 85,404 160,417 h§$.32 h$.82 
9 mo. Sep. 30. 218,513 404,822 h.83 h2.08 
Am, Encaustic Tiling Co., Ltd.: 

Sep. 30 qr... %112,786 *193,013 

9 mo. Sep. 30. *395,489 559.177 

Art Metal Construction Co.: 

Sep. 30 qr... %152,356 °110,416 

9 mo. Sep. 30. *264,074 *375,187 

Baltimore Tube Co.: 

Sep. 30 qr. 11,682 "46,358 p.66 

9 mo. Sep. 30. *23,095 *152.119 : 
Berghoff Brewing Corp.: 

Jan.18-Sep.30. 531,783 ie 1.97 


Briggs Manufacturing Co.: 
o>. 30 qr... 989,450 *%397,233 50 

mo. Sep. 30. 890,645 *1,003,266 45 
Chicago Yellow Cab: 
Sep. 30 qr... 232,605 89,145 .58 .22 
9 mo. Sep. 30. 473,322 536,357 1.18 1.34 
Compe Shoe Machinery Cerp.: 
9 mo. Sep. 30. 191,029 116,740 
Curtiss-Wright Corp.: 
Sep. 30 qr... 154,376 *408,664 
9 mo. Sep. 30. 582,450 *°376,306 
Davega Stores Corp.: 
6 mo. Sep. 30. 100,091 *209,333 45 


Kastern Rolling Mill Co.: 

Sep. 30 qr.. *68,167 *71,759 

9 mo. Sep. 30. *197,666 *373,646 

Gen’! Am. Transportation Corp. : 

Sep. 30 qr... 621,000 502,000 83 67 
9 mo. Sep. 30. 1,481,000 1,270,000 1.98 1.70 
General ong Corp.: 

Sep. 30 . 33,341,618 *4,464,229 72 ome 
9 mo. Sep. 30.81.409,794 10,558,175 h1.73 08 
Hiram Walker-Gooderham & W., Ltd.: 

Yr. Aug. 31.. £370,741 1255,256 ; 


Hudson = Car Co.: 
Sep. 30 19,043 *1,497,760 01 
9 mo. Sep. 30.*1,307,422 *4:630,010 ee 


International Milling Co.: 


Yr. Aug. 31.. 1,169,095 1,125,576 8.86 8.29 
Jackson (Byron) Co.: 

Sep. 30 qr.. 1,123 44,332 

9 mo. Sep. 30. °49,098 *143,548 


Keith-Albee-Orpheum Corp.: 
Sep. 30 qr... k197,097 k74,231 
9 mo. Sep. 30. 552,792 «1,044,820 


Keith (R. F.) Corp.: 


5 mo. May 31. *92,206 

Kelsey-Hayes Wheel Co.: 

Sep. 30 qr.. 67,194 °653,414 a.23 
9 mo. Sep. W. *234,982 *1,781,710 


Krueger (G.) Brewing Co.: 
5 mo. Sep. 30. 375,386 ine 1.87 


Lake Shore Mines, Ltd.: 
Yr. June 30.. 7,215,192 7,797,011 3.60 3.90 


Mack Trucks, Ine.: 

Sep. 30 qr.. *85,101 *%444,834 

9 mo. Sep. 30. *%567,211 *%961,776 

Martin-Parry Corp.: 

Yr. Aug. 31. *16,083 °184,739 

McCord Radiator & Mfg. Co.: 

Sep. 30 qr.. i (are 
mo. Sep. 30. 11,345 *368,717 

Midland Steel Products Co.: 

Sep. 30 qr... $341,632 *°159,052 

9 mo. Sep. 30. 1664,991 °%434,137 

Mississippi River Power Co.: 

12 mo. Sep.30. 1,298,759 1,808,937 p15.77 p21.96 


Molybdenum Corp. of America: 
Sep. 30 qr. 70,862 *24,049 
9 mo. Sep. 30. 106,118  °40,577 
Morris (Philip) & Co., Ltd.: 

6 mo. Sep. 30. 214,536 1259.417 


Motor Wheel Corp.: 

Sep. 30 qr.. 198,201 *338,122 .23 
9 mo. Sep. 30. 313.293 *839,419 37 
National Candy Co.: 

Sep. 30 qr. 171,658 “1,601 = 71 
9 mo. Sep. 30. 487,681 *45,832 1.99 
National Supply Co. of Del.: 

Sep. 30 qr... %353,116 *782,487 

9 mo. Sep. 30.*2,309,258 *3,001,483 

pen Jersey Zine Co. 

30 qr.... 1 514.908 516,330 77 .26 
¥ ‘be. Sep. 30. 2,885,290 1,595,329 1.47 B81 
gy Produc’g & Ref. Co.: 

Sep. 10,929 °62,596 p.65 

9 mo. i 30. °214,177 *242,296 

Parmelee Transportation Co 

Sept. 30 qr. 218,597 *405,33 

9 mo. Sep. 30. *794,951 *1,119, oat 

Peoples Drug Stores, Inc.: 

Sep. 30 qr 80,813 65,953 .39 25 
9 mo. Sep. 30. 251,142 237,929 1.25 1.05 
Pierce-Arrow Motor Car.: 

Sep. 30 qr... *%17,915 °%634,414 

& mo. Sep. 30. *272,650 *1,706,748 


Purity Bakeries Cerp.: 


12 wk. Oct.7. 177,659 *34,562 -23 ces 
40 wk. Oct.7. 542,553 203,196 70 -26 
Radie Corp. of America: 


Sep. 30 qr. *525,158 *812,128 
@ mo. Sep. 30.*1,793.370 


*592.722 


Corporation Net Earnings 
Industry, Rails, Utilities 


Com. Share 
——Net Profit—— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Reynolds Spring Co.: 
Sep. 30 qr. 130,556 *39,353 
9 mo. Sep. 30. $101,720 *136,523 
Sonotone Corp.: 
Sep. 30 qr.. 38,520 
Seuthland Royalty Co.: 
9 mo. Sep. 30. *8,852 


Spang, Chalfant & Co.: 

Sep. 30 qr. *109,469 

9 mo. Sep. 30. *815.763 

Superior Steel Corp.: 

Sep. 30 qr... 23,387 *%174,977 -20 
9 mo. Sep. 30. 223,721 *450,749 a 
Timken Roller Bearing Co.: 

Sep. 30 qr... 970,334 *%444,807 
9 mo. Sep. 30 1,623,728 *27 286 
United Carbon Co.: 

Sep. 30 qr... 178,916 34,039 


198,307 ‘ -21 


Re 


9 mo. Sep. 30. 479,647 138,675 
United Chemicals, Inc.: 
9 mo. Sep. 30. *104,602 *19,449 


Vulcan Detinning Co.: 

Sep. 30 qr.... 70,393 33,6448 1 
9 mo. Sep. 30. 165,389 89,823 2. 
Ward Baking Corp.: 

15 wk. Oct.21. 315,235 118,243 B42 
42 wk.Oct. 21. 647,101 v635,816 Pe rH p2.29 
Warner Bros. Pictures, Inc.: 

Yr. Aug. 26.*°6,291,748 *14,095,054 


Wright Aeronautical Corp.: 
5p. 30 qr. 77,936 *218,312 
mo. Sep. 30. 508,418 148,278 


RAILROAD NET INCOME 


Alton Railroad: 
10 mo.Oct. 31. *110,454 *1,012,859 


Central of Georgia Rwy.: 
9 mo. Sep. 30.*1,964,262 *2,515,185 


C., M., St. P. & P.: 
9 mo.Sep. 30°10,899,282 *19,416,587 


Great Northern Rwy.: 
9 mo.Sep. 30.*5,332,669 *12,336,322 


International Railway Co.: 
Sep. 30 qr.. *39,937 *93,498 
9 mo. Sep. 30. *235,538 *178,458 
Lehigh Valley R. R.: 

9 mo. Sep. 30.*2,182,396 *3,999,927 


Northern Pacific Rwy.: 
9 mo. Sep. 30.*6,244,057 *6,326,127 


Pittsburgh & Lake Erie R. R.: 
9 mo. Sep. 30. 1,931,593 834,060 2.23 .96 


Rutland R. R.: 
9 mo. Sep. 30. 


Tennessee Central: 
9 mo. Sep. 30. 13,086 *5,149 


UTILITIES NET INCOME 


American Power & Light Co.: 
12 mo. Sep.30. 5,533,953 10,750,329 u3.12 45 


age gp en Service Co.: 

Sep. 30 ‘ 80,136 

9 mo. Sep. 30 3,605 

Cleveland Electric Iuminating Co.: 

12 mo.Sep. 30. 5,317,452 6,639,994 1.72 2.24 


Continental Gas & Electric Co.: 
12 mo.Sep.30. 2,410,102 3,890,936 p12.78 p20.63 


Detroit Edison Co.: 
12 mo. Oct.31. 6,590,228 7,187,029 5.18 5.65 


Electric Power & Light Corp.: 
12 mo. Sep.30. *%390,684 6,160,502 cae .08 


Hackensack Water Co.: 

Sep. 30 qr 258,330 $243,375 75 71 
9 mo. Sep. 30. 647,089 661,315 1.85 1.89 
National Power & Light Co.: 

12 mo. Sep.30. 7,430,516 9,111,210 h1.05 h1.36 


Union Elec. Lgt. & Pwr. Co. of Hl: 
12 mo.Sep.30. 2,422,699 2,361,288 p30.28 p29.51 


Union Electric Lgt. & Power of Mo.: 
12 mo.Sep.30. 5,620,184 7,252,043 u43.23 u55.78 


United Gas Corp.: 
12 mo. Sep.30. 2,907,829 6,071,855 p6.46 w3.31 


United Light & Power Co.: 
12 mo. Sep.30. 2,079,824 5,592,458 3.46 c.57 


Western Union Telegraph: 
9 mo. Sep. 30. 4,182,824 *675,099 4.00 


West Texas Utilities Co.: 
Sep. 30 qr... 164,162 
9 mo. Sep. 30. 255,088 


Wheeling & Lake Erie Rwy.: 
9 mo. Sep. 30. 1,075,050 "4,750 p4.41 


*Net loss. {Profit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. k Loss before subsidiary pre- 
fer dividends. pOn_ preferred stock. 
w On second preferred stock. uOn com- 
bined preferred stocks. t On 6% preferred 
stock. c On combined Class A and Class B 
shares. v Forty-three weeks ended Oct. 22, 
1932. a On Class A shares. 


-33 19 
58 -22 


*41,435 *10,922 





PUBLIC UTILITIES 


EARNINGS 
American Power and Light Company 
1933 1932. 


September ee ‘ $6,070,304 $5,918,966 
Net earnin 


Third qua or gross. 


Net earnings ..... , 
Twelve months’ gross.. 72,529,170 76, 
Net earnings ...... P 687, 40,411,750 


American Telephone and Dategene® 
Company (Parent Company Only 
(Report to Interstate Commerce 

Commission) 
September gross .. - 7,252.699 7,123,604 
Net operating income.. 1,472,647 


Nine months’ gross. 
Net operating income. 9,053,299 6,251,174 


Central and Seuth West Utilities Company 
(Middle West Utilities System) 
Quarter ended Sept. 30: Net income, $88,936 
after all deductions, including provision 
for suspended dividends of ea 
contrasting with net loss of $217 in 
the poser om quarter. Nine senile to 
Sept. loss, $400,108. No compari- 

sons on available. 

Cleveland Electric Uluminating Company 
(North American System) 

Years to Sept. 30: 


1933. 1932. 

Gross revenues ........$22,019,418 $24,337,131 
Net earnings .......... 10,701,732 11,953,893 
Total income .......... 10,913,587 12,182,845 
Net income before de- 

preciation .......... 8,833,452 10,100,994 
Balance before depre- 

ee 5,817,452 6,639,994 
Balance after preferred 

MEE. bac 0400s 4,400,550 5,723,092 


Continental Gas and Electric Company 
(United Light and Power System) 
Year to Sept. 30: Net income after all de- 
ductions, ©. 410,102, equal to $12.78 a share 
on 188,5 shares of prior reference 
stock, a inst ,936, or $20.63 a share, 
= rec ing e rt a revenue, $29,790,- 

, agains’ $30,165 


Detroit Edison Company 
Years ended Oct. 31: 


1933. 1932. 
Gross revenue ......... 41,826,276 44,694,160 
Net earnings after de- 
preciation .... : 13,349,004 13,297,385 


Net income ............ 6,590,228 7,187,029 
Electric Power and Light Corporation 
September gress i 

Net earnin it 

Third qua or gross. 
Net earnings . .. .7,337,243 8,103,663 
Twelve months’ gross. . 68,526,016 74,450,961 
Net earnings ...... . 32,683,512 37,764,149 


Eighth Avenue Subway 
(Independent System) 

August: Operating revenues, $451,336; in- 
come above operating expenses, $1,718. 
Year to Aug. 31: Operating revenues, 
$3,812,499 ; income above operating ex- 
penses, $417, 

coscan Electric Railway 

Jan. i to Nov. 5: Gross revenues, $1,946,135, 
a gain of ay compared with same pe- 
riod in 1932 

Illinois Bell Telephone Company 
(Report to Interstate Commerce 
Commission) 
1933 *1932. 

September gross .. .. $5,941,681 $6,200,106 

Net operating income.. 1,165,140 1,058,849 

Nine months’ gross. 54,066,082 60,183,082 

Net operating Income.. 9,239,092 8.717.125 
*Revised 

International Kailway Company 
Nine months to Sept. 30: 


COD 6s cingedaecosewss ee 4,298,111 4,938,221 
Balance after taxes.... 615,202 698,565 
Deficit after charges... 235,538 178,458 


Kentucky Utilities Company 
(Middle West Utilities System) 
Quarter ended Sept. 30: Net — after all 
deductions, $254,697, comparing with $172,- 

159 in preceding quarter. Nine months to 
Sept. : Net income, $618,334; no com- 

parisons available. 
Mississippi River Power Company 
(North American System) 
Years to Sept. 30: 
1933. 1932. 
CONS ccccvstedcdenes y 


... 3,359,642 3,560,675 
ee ree 1,298,759 1,808,937 
*After depreciation, taxes, interest, &c. 
North West Utilities Company 
(Middle West Utilities System) 
Quarter ended Sept. 30: Net loss after all 
deductions, $212,158. Nine months to Sept. 
30: Net loss, $453,811. No comparisons are 
available. 


Union Electric cae ane Power Company 
nois 


(North American System) 
Years to Sept. 30: 


1933. 1932. 
a ee ne aoe 3,890,050 3,889,593 
*Net income ........... 2,422,699 2,361,288 


*After taxes, interest, depreciation, &c. 


United Electric Light and Power Company 
of Missouri 


(North American System) 


Years ¢ Sept. 30: 
SP ee oer 26,882,573 28,494,004 
"Net income .........:. 5,620,184 7,252,043 
*After tas interest, amortization, pre 
ferred divide;ds of subsidiaries, minority 


interests, depreciation, &c. 


United Gas Corporation 


1933 1932. 
September gross 1,556,443 1,585,269 
Net ——_ er 611,611 663,806 
Third quarter gross 4,505,053 4,814,237 





Net earnings 1,733,536 2,092,083 
Twelve months’ gross 21,135. 605 22.907.281 
Net revenues . 9,954,026 12,330.996 


United Light and Power Company 

Year ended Sept. 30: Net income after all 
deductions, ,079,824, equivalent to $3.46 
a share on ,000 shares of $6 cumulative 
first preferred stock, comparin with 
$5,592, equal, after preferred dividend 
r i to 57 cents a share on 3,473,- 

923 average combined Class A and B com- 

mon shares, the year before: gross oper- 
ating revenues, $71,910,367 comparing 
with $77,924,539 


Western Union Telegraph Company 


(Report to Interstate Commerce 
ommission) 


1933. 1932 
September gross ... $7,109,903 $7,006,246 
Net income ......... 347,403 218,629 
Nine months’ ou. _ 61,614,238 63,722,697 
*Net income 4,182,824 *675, 099 


*Deficit. 
RAILROAD EARNINGS 


Bangor & Aroostook 
1933 1932 
Current assets, Sept. 30 $1, 602, 948 $1,777,915 
Current liabilities ..... 593,672 590,556 
*Inv. stocks, bonds, &c 102,187 
Funded debt due’ six 
eee 10,000 10,000 


Central of Georgia 
September net loss. 181,040 
Nine months’ net loss. 
Chesapeake & Ohio 
Current assets, Sept. 30. 29,187,440 24,184,520 
Current liabilities 19,915,033 20,706,859 


514,234 


223,944 


*Inv. stocks. bonds, &c. 686,419 662.032 
Funded debt due six 
SE kav dkewtes eae 2,172,000 2,172,000 


Chicago, Burlington & Quincy 
Current assets, Sept. 30. 27,395,150 21,522,707 
Current liabilities ...... 8.447.535 8.294'204 
*Investments Sea 4,278,821 4,289,151 


Chicago, Milwaukee, St. Paul & Pacific 
September net loss..... 966, 266 451,224 
Nine months’ net loss. 10,899,282 19,416,587 
Current assets, Sept. 30. 24,361,656 26,799,446 
Current liabilities 16,600,953 14,877,469 


*Inv. stocks, bonds, &c 396,529 405,713 
Funded debt due six 
months ...... a3 1,672,636 1,690,127 
Chicago, Rock Island & Pacific 
September net loss..... 870,359 324,210 
Nine months’ net loss 8,074,331 7,204,094 


Chicago & North Western 
September net income 135,992 197,545 
Nine months’ net loss. 6,481,773 9,298,629 
Current assets, Sept. 30 ny 925,233 27,221,450 
Current liabilities 38,088,810 32,197,160 


*Investments 4,262,407 4,262,300 
Funded debt due six 
a -. 9,284,000 2,179.900 


Delaware, Lackawanna &£ Western 
September net income. 5,511 154,335 
Nine months’ net loss 2,405,427 2,235, 200 
Current assets, Sept. 30. 9,893,269 8,315,972 
Current liabilities 18,993,124 16: 871,702 


*Investmente 40,095,487 39,815,131 
Indiana Harbor Beit 

September net income. . 131,208 156,055 

Nine months’ net income 1,050,132 696,449 


Nashville, Chattanooga & St. Louis 
September net loss..... 152,723 *2,206 
Nine months’ net loss. . 91,130 509,539 

New York Central 

Current assets, Sept. 30. RS 630,284 81,318,785 
Current liabilities ......114,623,884 111,175,582 
*Inv. stocks, bonds, &c. 8" '833.799 48,556,490 
Funded debt due’ six 

months .. 1,673,286 5,167,700 
September net income. 639, 154 2,437 
Nine months’ net loss. 3,885,831 15,452,211 

New York, New Haven & Hartford 
Current assets, Sept. 30. 18,475,895 17,499,562 
Current liabilities . 0,114,322 25,098,535 
*Inv. stocks, bonds, &c. 27,020,097 26,943,552 
Funded debt due six 


GEE < encteckcouvess 905,000 909,000 
Northern Pacific 

September net income. 500,526 172,953 
Nine months’ net Joss. 6,244,057 6,326,127 
Current assets, Sept. 30. 22,517,536 20,979,427 
Current liabilities ..... 7,831,431 7,994,413 
*Inv. stocks, bonds &c. 3,804,924 7.005.439 
Funded debt due _ six 

RD Dhenaanica dad 0s 235,000 235,000 

Pittsburgh & Lake Erie 

September net income. 292,267 114,283 
Nine months’ net income 1,931,593 834.059 


Pere Marquette 
Current assets, Sept. 30 4,677,595 4,448,105 





Current liabilities 5,299,879 3,343,899 
*Inv. stocks, bonds, &c 11,623 6,595 
Funded debt due’ six 
months ' , 672,000 672,000 
Rutland 
September net income. 23,802 14,835 
Nine months’ net loss. 41,435 10,921 
Tennessee Central 
September net income. 13,086 15,149 
Nine months’ net loss. 11,429 109,070 
Texas & Pacific 
Current assets, Sept. 30 i. 682,257 7,229,416 
Current liabilities ... ,023,627 3,891,141 
*Inv. stocks, bonds, &c. "106. 538 98,877 
Funded debt due’ six 
months es f 619, 200 619,200 
Toronto, Massiiten & Buffalo 
September net income. . 10,580 115,921 
Nine months’ net deficit 33,604 53,521 


Wheeling & Lake Erie 
September net income. . 222,979 139,461 
Nine months’ net income 1,075,049 44.750 


Current assets, Sept. 30. 5,091,301 5,802,987 
Current liabilities ..... 795,510 "634. 117 
*Inv. stocks. bonds, &c. 1,131,882 2.872 
Funded debt due six 
yp 929,300 929,300 
*Other than those of affiliated corapanies, 


Loss. ftincome. 


NOV 171 


1,964,262 2,515,155° 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 

\ subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
oe small lots of municipal 








bonds and warrants for November 
and future months, together with 
two sizable amounts of domestic indus- 
sie bonds and one State bond issue for 
months starting with December, com- 
prised the bulk of the announcements 
last week of securities called for pay- 
ment before their dates of maturity. The 
total of November calls is now $13,063,- 
000, compared with $23,739,000 in October 
and $29,053,000 in November, 1932, for 
corresponding weeks. 
The redemptions for this month are 
classified as follows: 


TOU, on ois cctncdacncsicceeniss $10,748,000 
State and municipal............... 178,000 
ok a eee ia 55,000 
DI pants scadeeaccusssdcceedus 2,068,000 
Miscellaneous ........ ‘cena wawwaee 14,000 

WE a oc sdtdiusasaevccenseceun $13,063,000 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Nov. 1 and Nov. 23, 
1933, at office of the City Treasurer. 

Chicage (City of), tax-anticipation war- 
rants 1297-1300, inclusive ($50,000 denomi- 
nation), of corporate purposes 6s, dated 
April 1, 1929, called for payment at par on 
Nov. 13, 1933, at office of the City Treas- 
urer, or the Guaranty Trust Co., New 
York. 

Chieago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Nov. 15, 1933. 

Cudahy Packing Co. (The), $283,900 of first 
5s, due Dec. 1, 1946, called for payment at 
102% on Dec. 1, 1933, at the Continental 
Illinois National Bank and Trust Co., Chi- 
cago. Lowest and highest numbers called: 
C4, C697; D5, D1022; M24, M11680. 

Denver, Col., various of improvement bonds 
called for payment at par on Nov. 30, 
1933, at office of the City Treasurer, or 
the Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer ten days prior to the expiration of 
this call date. 

Everett, Wash., bond 15 of Local Improve- 
ment District 447 called for payment at 
par on Nov. 8, 1933, and bonds 6 and 7 of 
Local Improvement District 504, called for 
payment at par on Nov. 10, 1933, at office 
of the City Treasurer. 

Everett, Wash., bonds 52 and 53 of Local 
Improvement District 388 called for pay- 
ment at par on Nov. 13, 1933, at office of 
the City Treasurer. 

French Republic (Government of the) (re- 
vised), $3,000,000 of external 7s, due Dec. 
1, 1949, called for payment on Dec. 1, 1933, 
at J. P. Morgan & Co., New York, and 
Morgan & Cie, Paris. Bonds and coupons 
will be paid at J. P. Morgan & Co. on and 
after Dec. 1, 1933, in United States cur- 
rency at the dollar equivalent or French 
francs 25.52 per dollar face value on basis 
of buying rate for exchange on Paris at 
time of presentation. On and after Dec. 
1, 1933, Morgan & Cie., Paris, at rate of 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, 








STOCKS. STOCKS. 
Net Net 
Sales. High.Low.Last.Chge. | =. o Pare a tn Gans te 
600 Abitibi Power ......... 1% 1% 1%+ % olden Cycle .......... + 
700 Aetna Brew ........... 1% 1% 1%+ %& | ee ae ate : a seseees mid ¢ ¢ = 
1,950 Aliied Brew ........... 4% 4% 4%+ % | 9 cn em Se: : oy 2 £9 — ¢ 
+» 800 Altar Cons ............ 1, 1% %M- &i ” ~ gland 
900 Hendrick Ranch . 1 1 1 es 
200 Amer Republic ....... 2% 2 2% + % 200 Inter Vitamin ... . rs 
600 Angostura Wup ....... 3% 3% 3%4-— % ,500 Kildun Mining ... 3 ai af + 4 
7.800 Arizona Comst ........ 3% 3% 3%+ % 200 Kingsbury Brew 8% 8B He 
100 Bancamerica Br ....... a, a; co | ,000 Kuebler Brew ......... 3 3 3 a 
100 Do (cash) ........... 4 4 4% .. ,000 Macassa Mines ....... 95 95 .95 + .02 
500 Bear Explor ......... Be ¢ 85 + .14 300 Marancha Cp w i...... 6 6 6 x 
8,800 Brew & Dis v t c...... 2% 2% 2% és | 400 Marmon Motor ........ a we ees 4 
250 Bulolo Gold ........... 22% 22 22% + 1% | 100 Newton Steel .......... 3% 3 3% — 1% 
1,600 Carnegie Metal......... 1. 1.20 1.50 or | 3,400 Paramount Pub 1% 1 1 pe 
1,600 Cent Am Mines........ 24% 4 4 — 3 | 100 Do (s7d) ...... 1 1 1 a6 
3,000 Como Mines .......... 2. é 2 +. } 500 Paterson Brew .. on on 1 1%+ % 
3,300 Croft Brew .........-- 1% 1 1 os i 600 Petrol Conv ........... 1 1 bi 
400 Davison Chem ....... ; + % | 200 Polymet Mfg .......... 1 1 1% — % 
200 Det & Can Tun...... — 1 1 .s | 5,900 Railways Corp ........ 3 3 3% — 
300 Distilled Liquors ....... 14133 14 = 3,100 Rhodesian §S Tr........ 3 5% 3%+1 
100 Dividend Shrs ......... 1.08 1.08 1.08— .07 400 Richfield Oil .......... 4 d -30 — .10 
100 Drug, Inc .........+.-+- oS & & —@ ae 20 «20% + 
600 Eagle Bird Min.. os 1% 1% 1%- |} os 2 2— 
2,900 Ei Canada units 5% «5 5% + \ % 1% 1% - 
800 Elizabeth Brew % 1 1% ~ 1.50 1.40 1.50 + .14 
8,200 Fada Radio ..........- 1% 1 1% + 7 4 4— 
100 Flock Brew ......-+-+-- 1% 1% 1% — | : ™% ™— 
300 Fuhr & Schm.........-- 1% 1 = 9 a 15 


800 Gen Electronics 





Bond Redemptions and 
Defaults: Latest Notices 


French francs 25.52 per dollar face value 
of bond or coupon. 

Garfield County, Col., various of warrants 
called for payment at par on Nov. 3, 1933, 
at office of the County Treasurer, Glen- 
wood Springs, Col. 

Kentucky Title Trust Co., various of bonds 
called for payment at par on Dec. 1, 1933, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 

Long Beach Press Building Co., $9,000 of 
first 7s, due June 1, 1936, called for pay- 
ment at 101% on Dec. 1, 1933, at the Amer- 
ican Trust Co., San Francisco. Lowest 
and highest numbers called: D7, D80; M1, 
M161. 


Mineral County, Mont., bonds 8 and 9 of 
School District 17, dated Jan. 1, 1915, 
called for payment at par on Dec. 1, 1933, 
at the Guaranty Trust Co., New York. 


Olympia, Wash., bonds 39-46, inciusive, of 
Local Improvement District 461 called for 
payment at par on Oct. 4, 1933, at office 
of the City Treasurer. 

Oregon (State of), various of warrants 
called for payment at par on Oct. 24, 1933, 
at office of the State Treasurer, Salem, 
Ore. Numbers called: All general fund 
warrants endorsed ‘‘not paid for want of 
funds”’ during the period from Aug. 4 to 
Aug. 14, 1933. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Oct. 21 and Oct. 28, 
1933, at office of the City Treasurer. 

Wilmington Trust Building Corp., $257,000 
of first 5s, due June 1, 1940, called for 
payment at 102% on Dec. 1, 1933, at the 
Wilmington Trust Co., Wilmington, Del. 
Numbers called: $1,000 denomination, 2 
lowest, 1498 highest. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


American Insurance Union Building (Co- 
lumbus), in default on Nov. 5, 1933, inter- 
est payment, and May 5, 1933, principal 
payment, on issue of first 6s, due to 1941. 
The American National Bank and Trust 
Co., Chicago, is prepared to pay one-half 
of interest due Nov. 5, 1933. 

Barstow (W. S.) & Co.—Coupons due Oct. 
1, 1933, on issue of debenture 6s, due 1942, 
were paid within the thirty-day grace 
period. 

Bulgaria (Kingdom of)—Interest due Nov. 
15, 1933, on issue of secured 7%s, due 1968, 
will be paid at rate of $9.38 for each $37.50 
coupon and $4.69 for each $18.75 coupon. 
Interest due Nov. 15, 1932, was paid at 
rate of $18.75 per $37.50 coupon and in- 
terest due May 15, 1933, was paid at the 
rate of $16.87 per $37.50 coupon. The bal- 
ance due on these coupons has been paid 
in Leva, in Bulgaria. 

Crittenden (William Clark), Inc.—Property 
was sold at foreclosure July 29, 1933. Non- 
depositing holders of first collateral trust 
6%s, due 1943, are receiving $25.12 per 
$1,000 bond. 

Emporium Forestry Co., in default on Nov. 
1, 1933, principal and interest payment on 
issue of first 6s, due to 1935. Funds for 
payment of interest are expected by Nov. 
15, 1933. 


November 11, 1933 








45 Brantford Place Corp., in default on Sept. 
1, 1933, principal and interest payment on 
issue of first leasehold 6s, due to 1942 

Franklin Bond and Mortgage Co. (Mem- 
phis, Tenn.), in default on Nov. 1, 1933 
interest payment on issue of first 54s 
due 1938. 


Gleneagles Investment Co.—Holders of first 
64s, due 1944, have approved reorganiza- 
tion plan providing for waiver of interest 
arrears to June 30, 1933; waiver of sinking 
fund payments due Dec. 15, 1932, and June 
15, 1933, and reduction in interest from 6% 


per cent to 5 per cent annually, the lower 
rate to be paid only if earned. Unpaid 
interest would be cumulative. In consid- 
eration for modifications, holders would 
receive one share of Class A stock for 
each $100 bond. 


Hutchinson Lumber Co. (California)—Funds 
are available at the Detroit Trust Co., De- 
troit, for payment of interest due Oct. 1, 
1933, on issue of first 64s, due 1938. 

Majestic Realty Co. (Louisville, Ky.)—Plan 
of reorganization was effected, 100 per 
cent of bonds (first 6s, due to 1941) hav- 
ing been deposited. Interest due to and 
including July 1, 1933, was paid and bonds 
extended to Jan. 1, 1955. 

Metropolitan Investment Corp.—The Guar- 
anty Trust Co., New York, is prepared to 
pay a first and final distribution of $48.58 
per $1,000 principal amount (first lease- 
hold 6s, due 1945). This payment will only 

Continued on Page 665 








of 1933. 


1943, inclusive. 
1st and November Ist. 


changeable.”’ 


New York. 


circular to 








THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipai Building, Borough of Manhattan, on 


Monday, November 20, 1933 


at 12 o’Clock Noon 


70,000,000—10-Year 


Four (4) Per Cent. Serial Bonds of The City 
of New York. 


For HOME and EMERGENCY WORK RELIEF, 
Under Chapter 798, Laws of 1931, as Amended by 
Chapter 567 Laws of 1932, and Chapters 2 and 9, Laws 


Bonds dated November 1, 1933. 


Principal payable in Ten (10) equal annual install- 
ments on November Ist in each of the years 1934 to 
Interest payable semi-annually on May 
Principal and interest payable 
in legal currency of the United States of America. 


Issued in coupon form “in denominations of $500 
and $1,000, and fully registered bonds without coupons 
in denominations of $100, $500, $1,000, $5,000 and any 
multiple of $5,000, the coupon bonds and the registered 
bonds and the several denominations thereof to be inter- 


Bids for these Serial Bonds will be received only in 
series, at a single bid price per bond. 


From the proceeds of the sale of these Serial Bonds 
$25,000,000 of Certificates of Indebtedness heretofore 
issued to obtain funds for Home and Emergency Work 
Relief will be takea up and redeemed. 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 
envelopes addressed to the Comptroller of The City of 


A deposit of 2 per cent. of the amount of the pro- 
posal must accompany each bid. Such deposit must be 
in cash or certified check upon a New York State Bank 
or Trust Company, or a National Bank. 


For further information see “City Record,” or con- 
sult any bank or trust company, or send for descriptive 


GEORGE McANENY, 
Comptroller of The City of New York, 
Municipal Building, Manhattan 
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7MMEDIATE establish- 
ment of a_ central 
bank and an organi- 
zation for the exten- 
sion of intermediate 
and short-time agri- 
cultural credit are the 
chief recommenda- 


4 —~S 
me tions in the report of 


the Royal Commission on Banking and 
Currency in Canada. 

The first recommendation was made 
in a majority report of Lord Macmillan, 
Sir Charles Addis and J. E. Brownlee, 
with Sir Thomas White and Beaudry Le- 
man dissenting. The agricultural credit 
recommendation was unanimous. 

The central bank recommendation, to 
be effective, must be implemented by 
legislation. The Canadian Banking Act 
is revised every ten years and revision 
was due at the last session of Parlia- 
ment. The government deferred action 
for a year, however, and appointed the 
commission to investigate. At the next 
session of Parliament the Bank Act will 
be revised and the central bank recom- 
mendation probably will be adopted. 

The commission recommends that the 
statutory maximum interest rate of 7 
per cent be abolished as unnecessary and 
a restriction on business. Regarding a 
charge for operating accounts and col- 
lecting checks, the commission recognizes 
that the cost of such services justifies 
some charge, but recommends that the 
banks “consider whether it would not be 
in their interests and in the interests of 
the country to extend general par privi- 
leges.” 

A constitution for the proposed bank 
is recommended as follows: 

1. The bank should be allowed 
establish branches. 

2. The capital should be $5,000,000, 
offered for public subscription; all share- 
holders to be British subjects resident 
in Canada. 

3. The bank should be managed by a 
board composed of a governor, deputy 
governor, assistant deputy governor and 
six to eight directors. The governors 
should be men of tested banking experi- 
ence and the directors men of diversified 
occupations; none of the latter should 
be bankers or bank directors and no 
member of the board should be a mem- 
ber of the Dominion Parliament or any 
Provincial Legislature, or a civil servant. 

4. The bank should have the sole right 
of note issue; the commercial banks’ 
issues should be redeemed over a speci- 
fied period of years. The dividend should 
be limited to 5 or 6 per cent cumulative. 

The bank would also be permitted to 
grant advances on any of the foregoing 
or any other readily marketable secur- 
ities, to accept deposits without interest, 
and to discount promissory notes. 

It is recommended that the bank be 
prohibited from engaging in trade, mak- 
ing unsecured loans, paying interest on 
deposits, allowing the renewal of bills 
or advancing to the Dominion Govern- 
ment in excess of, say, 33 1-3 per cent 
of the income expected during any one 
year, or to a provincial government in 











to 


excess of, say, 25 per cent of yearly 
income. 

5. After provision for dividends and 
reserves, the remainder of the profits 


should go to the government. 

6. The bank should be the banker of 
the Dominion Government and perhaps 
of ——— governments. 

A minimum deposit equal to, say, 
5 per cent of its deposit liabilities in 
Canada should be maintained with it 
by each commercial bank. 

&%. The bank should take over the issue 
and management of the public debt. 

9. The principal operations which the 
bank should be allowed to conduct in- 
clude the buying and selling of gold, 
silver, foreign exchange, 90 or 120-day 
prime bank or commercial bills, six- 
month agricultural bills, short-term do- 
mestic Dominion and Provincial Govern- 
ment securities, a limited amount of 
similar long-term securities, short-term 
securities of the United Kingdom, Brit- 
ish Dominions, the United States and 
France, and a limited amount of long- 
term British and United States Govern- 
ment securities. 

10. The bank should concentrate 
“ oo holdings of the country. 

The bank should maintain 25 per 
‘ak ‘in gold and foreign exchange against 


on 


its outstanding note issue and sight lia- 
bilities. 

In its recommendation for an organ- 
ization for the extension of intermediate 
and short-term agricultural credit, the 
commission does not indicate the form 
or-scope of such an organization. It 
merely urges that the government in- 
stitute a special investigation and pre- 
pare a plan for submission to Parliament. 

Falcon Bridge Nickel Mines 

Falcon Bridge Nickel Mines, Ltd., in 
its report to shareholders for the third 
quarter, ended on Sept. 30, shows favor- 
able comparison with previous quarters. 
Tons treated amounted to 68,249 tons, or 
above the quarterly average, as 172,763 
tons have been treated in nine months of 
this year. Net profits for the three 
months amounted to $256,534 and for the 
nine months to $722,565, both these 
being etter all Godections. On the esti- 
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mate that the fourth quarter will be at 
least as good as the third, net profit to 
the company for the year will approxi- 
mate $1,000,000, or equivalent to ap- 
proximately 32 cents a share on the 
issued capital. 

The combined smelting and refining 
plants reached their expanding capacity 
toward the end of the quarter. Stocks 
of ‘metal at the end of the period were 
still at the minimum necessary to carry 
customers’ needs. 


Lake Shore Sines, Ltd. 

Lake Shore Mines, Ltd., reports for the 
fiscal year ended June 30, 1933, net in- 
come of $7,215,192 after depreciation, 
taxes, .&c., equal to $3.60 a share on 
2,000,000 shares of capital stock. This 
compares with $7,797,011, or $3.90 a 
share, in the preceding fiscal year. 

For the quarter ended Sept. 30, 1933, 
the net ecedll of the ompeny was 





Government Bonds Resume Decline i in . Heavy 


&c., 


$2,011,623 after taxes, depreciation, 


equal to $1 a share 


Pioneer Gold Mines 

Pioneer Gold Mines of British Colum- 
bia for October reports gross earnings at 
$187,300 and expenses of $64,200, leav- 
ing net operating profit of $123,100 be- 
fore depreciation, depletion and Federal 
taxes, which compares with $183,000 gross 
and profit of $121,500 for September. It 
also is reported that Pioneer has stepped 
up its mill to 350 tons a day and is con- 


sidering doubling this rate early next 
year. 
Sudbury Nickel and Copper will hold 


a meeting at the head office on Nov. 
16, when the shareholders will be asked 
to consider an agreement with Sudbury 
Basin Mines, under which the latter will 
buy the entire assets of Sudbury Nickel 
and release the company from an indebt- 
edness of way 811. 


Volume of Trading 


from Friday to Monday after reach- 

ing the lowest levels since shortly 
after the bank holiday. With the con- 
tinued depreciation in the dollar the de- 
cline was resumed, however, on Tuesday, 
with the volume of trading in govern- 
ment bonds on the New York Stock Ex- 
change reaching the highest figure since 


(5 trom Friday t bonds rallied sharply 


policy of the administration is also af- 
fecting the cost of routine financing by 
means of 90-day Treasury bills, the latest 
issue of which, maturing Feb. 14, 1934, 
was sold at an average rate of 0.40 per 
cent, the highest in many weeks. In the 
week ended Nov. 11 the average net 
yield on three long-term government 
bonds was 3.58 per cent, as against 3.47 


high record of 3.72 per cent for the week 
ended March 4. 

Acting Secretary Acheson 
last week that the total amount of cash 
subscriptions received for Treasury bonds 
of 1943-45, dated Oct. 15, 1933, maturing 
Oct. 15, 1945, and redeemable on and 
after Oct. 15, 1933, was $1,989,024,200, 
and that the total of cash subscriptions 


announced 























May 20, 1932. The present monetary’ per cent for the preceding week and a_ allotted was $500,421,650 
. | 
United States Government Securities 
Recent Trend (Federal Reserve Board) | 
Weeks —_ - a * 
| Average yield on Nov. 11. Nov. 4. Oct. 28. Oct. 21. Oct.14. Oct. 7. Sept. 30. Sept. 23. “Sept. 16 ~ Sept 9. Sept. 2. Aug. 26. | 
| U. S. Treasury notes and | 
etfs. (3-6 months) ......... 0.16 0.15 0.18 0.07 0.01 0.04 0.06 0.10 +0.01 
U. S. Treasury bonds (3 | 
long-term issues) 3.58 3.47 3.41 3.40 3.42 3.43 3.42 3.42 3.38 3.38 3.38 3.38 | 
| 7Change of issue on which yield is compute. } 
| Bonds: Week Ended Nov. 11, 1933 | 
| Figures after decimal points represent 32ds of a point 
Outstanding ae Since Date of Issue——, -—- Week's Range 
Nov. 7, 1933. “10 Date Low. Date. High. Low. st Bid Asie Yield 
2 % Consols of 1930............ $599,724,050 1 Apr., 1932 94% Oct., 1913 . 
2 % Panama Canal, 1916-36 48,954,180 Oct.. 1906 9544 July, 1913 190% Loot 
2 % Panama Canal, 1918-38.. 25,947,400 a3 «ou ne Sep., 1913 100 100%, 
3 % Panama Canal, 1961....... 49,800,000 i Mar., 1916 7914 Apr., 1920 103% 104% 
3 % Conversion bonds, 1946-47.. 28,894,500 eee coe eee : 102% 103, 
216% — Sav.(6th to 45th ser) 68,633,500 : | 
ND cane chunenesesdaeeen $821,953,630 | 
344% First al iberty y, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 1921 101.16 99.00 100.00 100.6 100.12 2.84 | 
4 % First Liberty, 1932-47... ... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ‘e 
4 % First Liberty, 1932-47...... 982, 1 103.30 Mar. 84.00 May 1, 1 102.11 101.16 101.24 101.16 101.20 1.44 | 
44% Fourth Liberty, 1933-38.... 5,538,739,250 105.5 May 19. 1931 82.00 May » 1990 103.1 101.6 101.16 101.28 101.30 2.10 | 
444% Fourth Lib., '33-38, calledt 102.4 Oct. 13, 1933 101.10 Nov. 10, 1933 101.21 101.10 101.18 101.19 101.20 6.34 | 
Total Liberty bonds. .....$7,471,951,150 | 
44% Treasury, 1947-52.......... $758,983,300 1166 Jan. 7, 1928 98.1 Mar. 27,1923 108.26 105.20 106.28 107.5 107.8 3.58 | 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 104.30 102.20 103.20 104.4 104.10 3.53 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 103.16 100.30 102.00 102.5 102.12 3.51 
35% Treasury, 1943-47.......... .135, 103.18 May 21, 1931 87.20 Jan. 12,1932 100.27 98.16 99.15 99.22 100.2 3.37 
| 34% Treasury, 1941 . 835,043,100 101.24 Sep. 11, 19: 101.18 Aug. 11,1933 100.3 988 99.6 99.22 99.26 3.28 
35% Treasury, 1940-43.......... 993, 103.16 May 20, 1931 87.24 Jan. 12,1932 100.21 98.20 99.16 99.27 100.00 3.37 
3%% Treasury, 1941-43.......... 544,915,050 103.16 May 20, 1931 88.1 Jan. 11,1932 100.22 98.16 99.10 99.27 100.00 3.37 
344% Treasury, 1946-49 819,497,000 101.21 july 22, 1931 83.00 Jan. 11, 1932 98.17 95.18 96. 97.3 97.12 3.34 
3 % Treasury, a tin wn ae 759,494,200 99.21 Sep. * 1931 82.3 Jan. 12, 1932 96.27 94.30 95.28 96.2 96.14 3.23 
44% -34% Se 1943-45... .. 1,225, 692,850 101.5 Nov. 1, 1933 98.8 Nov. 10, 1933 100.18 98.8 99.4 99.25 99.26 3.36 
| Total Treasury bonds... .$7, $7,276, 676,250 
Total bonds ............. $15,570,581 ,030 
| tIncluded in uncalled. 
| ane . aan | 
‘Pennie Notes and Certificates of Indebtedness Treasury Bills 
—— ea al (Rates quoted are for discount at purchase) | 
Outstandin Bid. Asked. Yield. ~—Nov. 14. _ | 
3 % Series A-1934, mature May 3 hesnal “734, 600 101. 101 0.30 Maturity. Outstonding. Issued at. Bid. Asked 
2%% Series B-1934, mature Aug. 1...... '292°600 100.24 101.00 0.71 | Nov. 22, 1983... $60,200,000 0.23% = 0.30% 0.15% 
3 % Series A-1935, mature June 15..... 416,602,800 101.24 102.4 = 1.63 Nov. 29, 1933... 100,296,000 0.14% 0.30% 0.15% | 
1%% Series B-1935, mature Aug. 1...... 865,000 100.u0 100.8 1.48 Dec. 6, 1933. 75,039,000 0.12% = 0.30% = 0.15% 
% Series C-1936, mature Apr. 15 572,419,200 100.20 101.00 2.45 Dec. 20, 1933... 100,015,000 0.11% 0.30% 0.15% 
3%% Series A-1936, mature Aug. 1...... 365,138,000 101.20 102.00 2.48 Dec. 27, 1933... 75,082,000 0.10% 0.30% 0.15% 
24%% Series B-1936, mature Dec. 15..... 360,533,200 99.20 100.00 2.75 Jan. 3, 1934... 100,050,000 0.10% 0.30% 0.15% 
3 % Series B-1937, mature April 15..... 508,328,900 99.20 100.00 2.97 Jan. 10, 1934... 75,020,000 0.12% 0.30% 0.15% 
% Series A-1937, mature Sept. 15..... 834,401,500 100.20 101.00 2.97 Jan. 17, 1934... 75,023,000 0.13% 0.30% 0.15% | 
% Series A-1938, mature Feb. 1....... 217,516,600 96.24 99.8 2.81 | Jan. 24, 1934... 80,034,000 0.17% 0.30% 0.15% 
% Series B-1938, mature June 15. . 623.911,800 99.00 99.16 2.99 Jan. 31 — eng oe 0.40% 0.20% 
4 % Civil Service retirement fund, Feb. 7 . 099, 24% = 0.40 ). 20% 
Series 1934- 241,700,000 Feb. 14, 1934... 75,295,000 0.40% | 
4% ate ay menveee retirement fund, <.507,000 Total $951. 329,000 
Re. Canal Zone retirement fund, 2.271.000 Total Interest- enmeitied Debt Outstanding | 
Pe ag ean — Nov. 15, 1933... *$23, 163,479,230 | 
Total notes $5, 148,672,200 Oct. 31, 1933.. 22,668,932,880 | 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.2 100.5 co. oo 2a. _ a0 | 
4%4% Series TD2-1933, mature Dec. 15.... 473,328,000 100.11 100.14 - oui : 3 i933. 39 250° 764 4 
% Series TM-1934, mature March 15.. 60,099.000 100.3 100.6 0.18 ~ y renin een ener 92'157° oa’ 1 | 
% Series TJ-1934, mature June 15. 174,905,500 99 100.00 0.25 — ee pe ee te ts 31468790" i= 
4% Adjusted Service certificate fund ‘ Ape. er. *****: 21'086'995'520 | 
Series Jan. 1, 1934........... a 30,200,000 Mar 31. 1933 Spa Seip lee Gace 20.901, 640. 520 
ifi . | ‘eb. 28, Lieto niaednerenndcansiyye 
‘ae caveats + -§1,403,087,000 - 5 = SSMepepespeentens 20'454'108.020 
Total notes and certificates. .$6,641,569,200 | *Approximate. 














NOV 17.1 


















Friday, November 17, 1933 





THE ANNALIST 





655 





ONDON. — After its 
week-end recovery, the 
dollar again weakened 
on Monday to $5.14% 
to the pound sterling, 
around which rate it 
fluctuated narrowly, 
closing at $5.15. 
Frances and other gold 
currencies also depreciated. The price of 
gold was lower at 129s 14ed an ounce. 

In spite of the uncertainty in foreign 
exchanges, the stock markets were firm, 
helped by improving trade figures. Brit- 
ish Government funds weakened. Inter- 
nationals, except Nickel, which was in de- 
mand on expectations of a good quarterly 
report, opened firm but eased on the dol- 
lar’s fall. Industrials generally were 
good, particularly breweries and tobaccos. 

Rayons, Unilever, Woolworth and Ford 
ee Rubbers improved with the com- 
modit 

The. dollar fell to a new post-war low 
record Tuesday. From the overnight rate 
of $5.15 to the pound sterling, it weak- 
ened to $5.28%. The previous lowest 
point since 1914 was $5.17% on last Fri- 
day. 

Dealers reported heavy offerings of 
dollars, mostly flight money from New 
York. There was still no sign of any 
attempt to check the dollar’s fall. Trad- 
ers requiring: dollars for business pur- 
poses again were holding off the market. 
Francs also were weaker on fears that 
the budget may lead to a fresh political 
crisis in France. The price of gold was 
lower at 128s 7d an ounce. 

The following are closing prices on the 
London ny Exchange on Nov. 14, with 








net change from prices on Nov. 7: 
Net 
Price. Change. 
Anglo-Dutch .................198 6d + 6d 
I. in.n 6 ccc casencesen £2% 
Babcock & Willcox............39s 9d 
British-American Tobacco .....£5% os 
British Celanese ........... 15s 4%d — 3d 
Bwana M’Kubwa.. ee -— 
Cables & Wireless............ *24% - % 
SME Sicdcntead is as a cairn, Oca ea *11 as 
Curreras ordinary, A...........£8% + & 
Celanese of America........... £8% + %y 
Ne tN ao x cea aakeael £2% ‘ 
LS rrr (aveeneeen 64% — Vy 
rere 81s 9d — 2s 3d 
Dunlop Rubber .............. 38s 9d + 10%d 
Ee. 8 aaa 15s 6d + 1%d 
can te dig wees 24s 
Hudson Bay ......... ee 2d 
Imperial Chemical ........... 31s 3d + Is 
———— Tobacco .. llls 104d +2s 4d 


London Midland Railway Soe 25% + % 
London Passenger, C 80% 


Mexican Eagle .............. lls ed 
Mining Trust, Ltd ........... 3s 94 — 6d 
ES £o% - % 
Rhodesia Anglo-American ...14s Kf 
Rhokana Corporation .......... Wi) 4 Ay 
ck eee Pere ‘6 
Royal Dutch ......... son srnene £22 Y 

se % .. ss. 248 3d 3 

Shell Shae ehes.csacn wma so 4 
Trinidad RP eeeiacd a + 5 
Unilever ordinary ... oo» «san <a 
United Havana Railway iccaen 3 : 
United Molasses, Inc. ...1386d — 6d 
, |” Peer ; .....8810%d — l1%d 
Woolworth ......... yeree res 97s 6d + 4hd 

*Per cent of par. 


BONDS. 

Net 
Price. Chge. 
British War Loan 4s, 1960-90....£1114% — \% 
x Serer -. .£100% — ri) 
ee ae £73% — % 

AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar. ) 


American Can ..... Tor t 1% 
American Tel & Tel. idivcanned ae -2 
American Tobacco, B............ 70 —~ 5% 
I aed ae OE aad G & dnie-o.0'4-6 4.510 4 48 —2 
Brazilian Traction .... «sseee. 11% — 1% 
SS aaa 12% — 14% 
Ciryeter ......0.... Hin, rae Pema 42 : 
Consolidated Gas ............... 37% — 3% 
Eastman Kodak .............. . —2 
SE err Ww +1 
Ee en 5% — | 
International Nickel ............ + % 
International Tel & Tel..... 14 +2 
ae ee 15 + % 
New York Central . + I 
OUND ED io cccscsceveswave 19% + } 
outhern Railway ............... 2 — 4 
- Aa 106% — 2 
United Aircraft ....... AAR o 32: +1 
fee 58 +1 
United States Steel.............. 414% + % 


The stock markets were still restricted 
by foreign exchange movements and 
American uncertainties, although brew- 
eries showed outstanding strength on in- 
creased dividends. British Government 
funds opened firm but weakened before 
the close of the market. 

Business in international shares was 
handicapped by weakness in the dollar 
and Wall Street uncertainty. Imperial 
Tobacco was strong on the belief that 





News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


N. Y¥. Stock Exchange. N. Y. Curb. 
Week ended Nov. 11, 1933.....................-$15,244,500 $1,621,000 
Week ended Mov. 4, 1983....:. ......0ccc0cc00s 29,423,500 1,160,000 
Meek oumed Mov. 02, 1968. «2... coe. iccvccen. 9,992,000 1,507,000 
1933 to date 659,482,500 73,556,000 
1932 to date .650,553,100 67,402,000 

FOREIGN BOND AVERAGES 
(10 Foreign Issues) High. Low. 

Week ended -Nov. 11, 1933. 108.27 105.82 
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——IN LON 
“British se “Britian h Bi% British 4 


war loan 1960-1990 
Nov. 6.....£100% £735% £1115% 
Nov. 7..... 100% 73% 111% 
Nov. 8..... 100% 74 111% 
Nov. 9..... 100% 74 111% 
Nov. 10 ..... 100% 713% 111% 
Nov. 11... Holiday 


IN PARIS— IN NEW YORK 
% French 3% French 5° German German 
rentes 1920 amort. Govt. 554% Rep. 7% 
66 fr 78c 107 fr20c 45% 73 
66 fr 50c 106 fr 95c Holiday 
66fr35c 107fr40c 45% 72% 
66 fr 50c 107 fr 50c 45% 74 
66 fr 55c 107 fr 10c 454 74 


45%Z 74% 








that company, benefiting by the dollar’s 
slump, can buy tobacco considerably 
cheaper. Motors were firm and rubbers 
steady, while Continental European sell- 
ing overshadowed oils. Mines and tins 
were still in demand. 


Paris 


Although the Bourse had already dis- 
counted the result of the German elec- 
tions, there is a feeling of uncertainty,.in 
Paris now about what use Chancellor 
Hitler intends to make of the endorse- 
ment he received Sunday. The conserva- 
tive tendency shown by professionals 
also was attributed to another unknown 
quantity—that is, the financial program 
which the French Government is about to 
lay before the Chamber of Deputies. 

French industrials did well on Monday, 
although the volume of trading was 
small. Leading international stocks, in- 
cluding Suez Canal, Rio Tinto Copper, 
Royal Dutch Oil and Central Mining, 
however, were lower. Gold mines weak- 
ened as the pound sterling continued 
to rise. The Young Plan loan gained 8 
francs. 

A rise in French rentes was the fea- 
ture of the day’s session. 

The Bourse continued firm Tuesday, 
although showing some signs of irregu- 
larity. International stocks particularly 
were favored. The volume of trading was 
small, but the fall of the dollar seemed 
to stimulate purchases. South African 
gold mines declined as the rise in the 
pound sterling brought a new fall in the 
price of gold in London. 

Rentes were heavy, due to anxiety over 
the government’s budgetary measures 
and proposals to raise new revenues. 
They closed as follows: The 3 per cents, 
66.60; amortizable 3s, 78.60; 1917 As, 
76.60; 1918 4s, 75.55; 1925 4s, 105.15; 
1932 4%s, Series A, 83.30; Series B, 
82.10; 1920 amortizable 5s, 107.07. 

The following are closing prices on the 
Paris Bourse Nov. 14, with net change 
from prices on Nov. 7: 





Net 

Francs. Chge 

I ois 0 0c 60b0ewosccnas 7 + 9 
iaire. CE i 0 6-<iew:e-ajasoemhalhes 500 — 12 
FF EF’ Serre > 1,430 — 35 
Bank of France............ ...11,300 —200 
Canadian Pacific ............. 207 — 15 
TE Pre 4,560 + 45 
ee ere 2,080 a 
Be de Ped Rene Babb bead Kesbewes — 2 
Eaux Lyonnais .............:.. 2,700 + 20 
Electricite Parisienne ......... 2,480 + 35 
Escompte de Paris ............ 1,040 — 5 

Francaise Ford . ‘ - 1% 

French Line ....... — % 

Galeries Lafayette . — 
Generale Foncier ... és 
(RE eer sae — 20 
Generale d’Electricite ......... 2,010 + 25 
EES ET ER 620 — 6 
Mines de Courrieres........... 320 + & 
Mines de Lens................. 420 + 7 
Rss as. cae onc denne ancl 1,280 — 20 
PEER re arr © 1,090 ~> 
Paris-France a eee eee 950 - 
EME 6.6:65600.0.00600:0000% 1,800 + 20 
EE, dances stvnsed onbeee 19,800 +320 
Union d’Electricite ............ 800 — 7 


Union des Mines. 


Berlin 
The Boerse stood on Monday under the 
spell of Chancellor Hitler’s tremendous 
election victory, but the influence of the 
victory on business proved to be disap- 
pointing. At the opening the market was 


comparatively firm, although prices fell 
short of early estimates. But, since the 
turnover remained small, profit-taking 
set in and the close was weak. Sales 
were attributed in the main to foreign 
sources and were centred in such lead 
ers as Reichsbank, I. G. Farben and 
Siemens & Halske, which lost 2%, 1% 
and 2 per cent respectively. 

The bond market remained firm, led by 
government securities, which gained up 
to 2% per cent. Industrial bonds were 
mixed. 

The following are closing prices on the 
Berlin Boerse on Nov. 14, with net change 


from prices on Nov. 7 


ah © Net 
of Par. Chge 
> F Serre rrerrty 16 5 
Berliner Handelsgesei!schaft 80 1 
Berliner Kraft und Licht. 112 +12 
Commerz und Pr Bank A G 39 
Dessauer Gas 105 + 4 
Deutsche Bank und Dis Ges He 
Deutsche Erdoel &9 1 
Deutsche Reichsbahn pf 102 
Dresdner Bank 50 
ree : 72 
Hamburg Elek-Werke 100 + 1% 
Hepes alg ha Ree 9 
‘farbenindustrie ...... 112 3 
Mannesmann Roehren 49 +1 
North German Lloyd 10 + 
Reichsbank ....... 155 1 
Rheinische Braunkohle 182 2 
Salzdetfurth .. ‘ 143 1 
Siemens & Halske. 125 6 


Interest on the Boerse centred Tues- 
Gay on fixed-interest securities, which 
were lively and firm, while stocks were 
rather neglected and irregular. The up- 
ward movement in the bond market was 
attributed to the consolidation of the 
domestic political situation and the open 
market policy of the Reichsbank, while 
stocks suffered from a new slump in the 
dollar, which reached a new low record 
of 2.59 marks. Government bonds gained 
up to 2 per cent, mortgage bonds were 
buoyant and industrial bonds irregular. 

In the stock market heavy industrials 
were steady to firm, except lignites, 
which lost up to 3 per cent. Electrical 
bonds suffered from continued weakness 
of Siemens & Halske, which lost 2 per 
cent. The rest of the list showed minor 
chahges. 

The stock market opened inactive last 
week, with io slightly above the pre 
ceding week, but from Wednesday on 
they were firm, with a considerable in- 
crease in trading. Heavy industrial 
stocks, which were at first sold, helped 
the recovery, the chief demand —— for 
Stahlwerker, Hoesth, Phoenix, Gelsen 
kirchen and Ruetzer. 

Friday’s market received a new im- 
pulse from the decline in day-loan rates 
and heavy buying of public utilities en 
sued. Later, market specialties were 
bought, including linoleums, rubbers and 
Teitz Department Stores. Farbenindus- 
trie was neglected and weakish. Satur- 
day’s market was firm, but the day’s 
highest prices were not maintained. 

The average of twenty stocks - Nov 
11 was 88.04, against 86.16 on Nov. 


Schneider & Co. 
The annual statement of Schneider & 
Co., the great armament firm, shows 


profit for the year ended in April, 1933, 
of 25,390,000 francs [the france is worth 





about 61-3 cents], against 25,473,000 in 
the previous year. This again permits a 
dividend of 160 francs a share. 


Milan 
The following are closing prices on the 
Milan Stock Exchange on Noy. 14, with 
net change from prices on Nov. 6: 





Net 
Lire. Chge 
AMOMAGNO 0c cccicsss 145 + 1 
Adriatic Electric ......... 180 414 
Banca Commerciale Italiana 991% My 
Bence Italiana ........... 1,745 10 
Consolidato Italiano 5%... 94.15 37 
Credito Italiano...... ee 645 
Edison Electric ....... , 627% 7% 
4. Ree aces 243%, —19 
Isotta Fraschini .......... es 12° 1 
Italecable ... ee 65 4 
Meridionale Electric oe 219 —4 
Meridionale Railway enlace 625 14 
Monte Amiata ....... ex wee 364 + % 
SONI, 5 nhc be akassu nde de 125 1% 
Navigazione Generale Italiana. 164 8h, 
Pirelli Italiana ........:. 848 23 
S I P Electric....... a 35% + 2% 
Snia Viscosa ....... , 195% + % 
Terni Electric ..... 149 1k, 
Unes Electric ....... . 134% +1 . 
Geneva 


The following are closing prices on the 
Geneva Stock Exchange on Novy. 14, with 
net change from prices on Nov. 6: 

Swiss Net 
Francs. Chye. 


American-European Sec . 16 1 
PORE Sere ; 110 8 
Banque a’ Escompte Suisse. 22 3 
CPOE WOOD. ocikcocGacasss .. 658 ie 
Ital-Argentine d’Electricite .. 114 + 8 
Hispano-American d’Electricite. .815 + 35 
Motor Columbus ......... 270 + 11 
Nestle & Anglo-Swiss Con Milk.671 +19 
Societe de Banque Suisse... 512 13 
Suedoise des Allumettes, B. R 1 
So Amer Elec com......... 56 ee 
Swiss Fed RR 3%, 1899-1962... 94.50 —.85 
BO DE: Cs oo vee pekscuscs 102,80 ss 
Swiss Fed Loan 3%s, 1932-62 92.25 —.25 
Swiss Govt 5s, 1924-34..... 102.50 ; 








Of Value to the 
Advertising 
Fraternity 


Nine lectures conducted by The 
New York Times Advertising Depart- 
ment have been reprinted in a sixty- 
page booklet: 


The Department Store Situation 
iy J. K. Newman, President of 
Newman, Saunders & Co. 
The Department Store 


by Robert J. Powderley, Sales and 
Advertising Director of James 
McCreery & Co. 


Theory and Practice of Department Store 
Advertising (Part 1) 


Prepared by Charles J. Oppenheim 
Jr., President of Jay-Thorpe, Inc., 
and Delivered by Mrs. Sara Pen- 


noyer, Advertising Manager 


Theory and Practice of Department Store 
Advertising (Part 11) 
by William H. Howard, Publicity 
Director of Gimbel Brothers 


The Merchandising Department 


By F. Willett Walton Jr., Vice Pres- 
ident and Advertising Director of 
Arnold, Constable & Co ms 

Copy Writing 
By 1. A. Hirschmann, Publicity 


Director of Lord & Taylor 
Layout and Art 


By George Bijur, Publicity Director 
of Bonwit Teller. 
Mechanical Production 
By Louis Tannenbaum, Production 
Manager of R. H. Macy & Co 
What We Got Out of The New York Times 
Course on Retail Advertising in News- 
Papers 
By Class Member Lawrence S. Kelly, 


Space Buyer for MeCann-Krick- 
son, Ine. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle Western quotations as of Monday. 





FOREIGN SECURITIES 


Key Bid. Offer. 
#2 German Dollar Bd. coup............ 69 73 
32 German Atlantic Cable 7s, 1945 42% 45 
52 Haiti 6s, 1 bieecaceses Ges . 65 , 
42 Italian Cons. 5% ‘Loan (Int.)...... 80 81 
$2 Lithuanian Lib. Ln. 5s, 1935 ($).. 66 70 
32 Leipzig Overland Power 64s, 1946.. 70% - 
38 Porto Alegra 7s, 1968 14 17F 
#2 Russian imp. § loan Sigs. oe 64s. c/a 4 4h 
38 Santa Catherina 8s, 19 21 
CANADIAN SECURITIES 

41 Bell Tele. of Canada 5s, 1958 .. 104 105 
32 Black Mountain, N. C., 6s, 1942.... 38 . 
66 British Columbia Tel. 5s, 1960. . 96% 97% 
66 Canidian Intl. Paper ist 6s, 1949. - 42% «4 
45 Canadian Intl. Paper 6s, 1949...... 43 45 
41 Canadian Natl. Ry. 4%, 1951......104% 105% 
44 Canadian Nat. Ry.4'8, — bas.)Mkt. 4.10 
41 Canadian Natl. Ry. 5s, 1969. 107 108% 
66 Can. Nat.R.eq.tr.4%s ser. (yd. bas.)5.75 5.50 
63 Canadian North. C. & O. D. 58,'36. 99% __.. 
44 Canadian Pac. 5s, ‘54 (yd. basis). jMaxt. 7.15 
29 Canadian Rail&Harb. Term. 6%s,'5 29 
3 City of Winnipex Ae. 4/1/61 +“ 1 oy 87 
66 Dominion of Canada 5s, 1937 106 1 

44 Dominion of Canada 5s, 1937... .. .106 106 
66 Donnacona Paper Co. Ist 5%s. 1948 25% 27 
44 Gatineau P. Ist 5s, 1956 (yd. bas.)..Mkt. 6.72% 
41 Govt. of Newfoundland 5s, 1952.... 84% 86 
41 Govt. of Newfoundland 5s, 1955. . 8444 86 
41 Govt. of Newfoundland 5%s, 1939. . 904 92 
41 Govt. of Newfoundland 5's, 1942.. 904, 92 
41 Govt. of Newfoundland 54s, 1943.. 90% 92 
41 Govt. of Newfoundland 64s. 1936.. 95 97 
29 Grt. Lakes Paper Co., Ltd., 68,50 214F 224F 
$1 Montreal Lt., Ht. & Pr. 5s, 1951. ..108 1 

29 North. Ontario Pr. Co., Lid. 6% pf. 66 ‘ 
29 Province of Alberta 4s, 1956..... 88 8915 


66 Province of Alberta 4'28, 1956. .. BT 89 
39 Province of Alberta ibs 1/15/46. 92% 94 
3 


39 Prov. of Brit. Colum. 5s, 9/24/50.. 94% 96 
39 Prov. of Manitoba 5s, 12/2/59 .. 95% 
39 Prov. of Manitoba 6s, 10/1/46. -101% 102% 
29 Province of Manitoba 4%s, 1960 87 881, 
39 Prov. of New Bruns. 4s, 4/15/61.. 96% 97% 
29 Prov. of New Bruns. 5s, 1960. . 100 102 
29 Prov. of New Bruns. 4's, 1961. 9614 
29 Province of Nova Scotia 4s, 1960. 98% 100 
39 Prov. of Nova Scotia 444s, BS eee - 98 100% 
66 Province of Ontario 448, 1944...... 102% 102% 
66 Province of Ontario 5s, i950. : 108% 1094 
39 Province of Ontario 5s, 10/1/42 103 104 
39 Province of Quebec 44gs, 3/2/50... .101% 1024 
66 Province of Quebec 4%s, 1950. . 101% 102% 
66 Province of Saskatchewan 4%s, '55 864, 
59 Prov. of Saskatchewan 5s, 11/1/59. 90% 92 
#4 Shawinigan W.&P. 4148,’67(yd. bas. Mkt. 6.11 
29 Winnipeg Electric 5s, 1935. . 78 
29 Winnipeg Electric 6s, 1954 28F 30F 
MUNICIPAL—BONDS 
3 Charleston, S. C., port 444s, 1963.. 79% 
Zi Chicago, Ill. (Cc ity of) 48, 1/1/35. 92 94 
64 Chicago (City of) 4s... &2 R4 
36 Cleveland, Ohio, Long, unimtd. iax..OW. ° 


49 Durham, N. C. 
#4 Indianapolis (City of) 4s, 
77 Kentucky Municipals. . ‘ 
49 North —— 4s, Taya 89% 
64 Omaha, Neb., 4438...........555: 
36 ©Portsmouth, Va., port. 5s, 
64 Seattle, Wash., L. & P. 5s, 


water 4\s, —e 84, 
1941..... 98 


7% St. Louis, Mo. (City of) 4s... Ow. 

46 So. Carolina Coastal Hgwy. 4145,'39. 90 

49 So. Carolina Highway 4\4s......... 8 

56 So. Carolina State Hgwy. 4%s, '47. 87 
t 


49 Tarboro, N. C., 5s, any ma 
49 Wnhstn.-Salem,N.C.,Long, any issues.OW. 
(Quoted on yield basis). 

#4 Alabama H’way 44s, 3/1/34-60..5.50-3 5.50 

64 California, State of, 4s, eee  4.25-1G rs 25- Ma 

44 Cin’nati, City of, 444s,'45 or meena rt 05- “- 

45 Fort Worth, Texas, ial ‘a 

4 Lilinois, State of, 4s. 

64 Iowa, State of, igs 

64 Kansas, State of, 44s 

6 No. Car. State H’ way i “jong.. 

44 No. Car. H'way 4s, 4-60 

49 No. Car. H’way ‘Xs. ye 

64 Oregon, State of, ie.’ ° 

64 Portland, Ore., City of, water 45.5 

#4 San Francisco, Cal., water a. 

44 Tennessee, state of, H’'way, oom 
12/1/39 ‘ 6.00-4 


ARKANSAS MU NIC IPALS 


76 Arkansas Highways 5s... ° 134F 45F 
76 Arkansas Pension 4\s, 1945. 5 


7 


wa 





£28. 2. £55. . 


2 SIT 2 woe 
ww 


= 
Bs 


61% 64 
; : 2 F 304%F 


76 Arkansas Road Impvt. Dists. 
76 Arkansas Drain. Dist, any issues.. O “s 
76 St. Francis Levee Dist............ 47F 52F 
rh) es Rock, N. Little Rock B’ way- 
ain St. Bridge 548........... ow 
rh) Fort TREE. ATH., GB. occ cccscccoss Ow 
CHICAGO & cooK COUNTY TAX. 


WARRANTS 
71 City of Chicago, Corp., 1929 Levy.. 97 - 
Zi City of Chicago, Corp., 1932 Levy.. 97 98 
71 Chicago Brd, of Edu., Educational 
Fund 1930 Levy 97 
7! Chicago Brd 
Fund 1931 Lev 


ar cutancaeete 91 92 





71 Chicago Brd. = Edu., Educational 
Fund 1933 Levy ee ccoe 91 
7! Cook County, Corporate, 1932 Levy. 95 96 
7! Cook County, Corporate, 1933 Levy. 89% 90% 
OHIO MUNICIPALS. 
7% Akron 4s end 5s. ° scccosece @& 70 
74 Akron past due is cd cnaeeean ee 748 
7% Toledo 4s tad. cc scochaaten 68 73 
7% Montgomery Co. past due........... 77 
7% Montgomery Co. 1% and 5s........ 75 
7% Lucas Co. 6s Svkeh suasonse .. 78 
TENN ESSEE MUNICIPALS. 
7% Johnson City +. S4e eave obo ee 
7% Dyer Co. Road 5 onee 43F 
TExAS MU NIC IPALS. 
76 Beaumont School 4%4s............... 62 6514 
7% Beaumont Schoo) 448............... 61 
76 Hunt Co. Road 5s, 1959....... 90 
76 Jefferson Co. D. D. No. 3 5s, 1935. 73 
7% Reeves Co. Road Dist. No. 1... 82 
76 Sweetwater Water ...... 50 
76 «Tyler, City of, 5s (yd. basis) . . . -6.25-2 
WISCONSIN MUNICIPALS 
(Quoted on yield basis.) 
Dane Co. H'way 44s or 44%s........ 4.50 ° 
Dodge Co. H’way 4% or 5% any t.4.50 ‘ 
69 Kau Claire Co. H'way 4%s, 10/1/39. .. 4.15 
#9 Green Co. H’way 4% or 5s......... 4.50 oe 
Jefferson Co. H’way 4% or Dn ee 4.50 
Milwaukee Co. Corporate Purpose 
41\%s, BOE ssteoseccnesetescs -—_— 5.15 
#9 Oshkosh Relief 44s, 11/1/46. . ovece 4.25 
69 Ozaukee Co. H'way 4%% or Oe ace 4.50 ‘ 
49 Wash'gton Co. H'way 4% or 5% ser.4.50 
FLORIDA MUNICIPALS 
45 Bradenton, Fila 25F 
77 ~Chipley, Fila., Town of. Sewaxe ‘and 
Waterworks fe, 7/1/49 BW 











MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
@ Date Ca, Fis. ........ oaceacese Me 

47 Duval Co., Fla. .......... .OW 

45 Lakeland, Fila., Lt. & Water 5s... . 424F 

47 Lakeland Light & Water, Fila...... 40 

49 Leesburg, Fla., 6s, 1939...... p 


38 
47 Sanford, Fla 
47 Seminole Co., ceegsavessswened 
47 «St. Petersburg, SA cy: 31 
47 Tampa, Fia. conde ebsenuee 
47 Tampa Water Works............... 


NEW ENGLAND MUNICIPALS 
(Quoted on yield basis.) 


21 Mass., Comm'lth of, 34s, 1949...... 
21 Boston Metro. Dist. 4%s, 1937...... 
21 Boston, Mass., 48, 1948............. 
21 Boston, Mass., 4s, = 

21 Marshfield, Mass., 
21 Newton, Mass., 3igs, , abet 
21 Portland, Me., Water Dist. @. =e. 
21 A ham oo gg R I., she. R-. . ‘ 
2 Warwick, 1., 4%s, 
21 sa hy Mass., yw 


PENNSYLVANIA MUNICIPALS. 
Allentown, Pa., School 4\%s. . 


36 

30 Beaver Co., Pa., 4\s 
30 Berks Co., Pa., 4s 
3H 
bd) 


ee 

Ss: 

=: 

.s 

o 
AEAARERRSS 
SSssesenuse 
RSSSSSSRRE 


tabsdetekeledokeker 


3.25% 
3.90% 


4.00 
Pennsylvania, Commonwealth of. ae 
Pittsburgh, Pa., 44s 


CENTURY OF PROGRESS BONDS 


7i Century of Progress 5s, 1935........ 84, 


WATER COMPANY BONDS 


Key. Bid. Offer. 
57 Birmingham Wat. Wks. Co. 514s,'54 92 94ly 
57 Bridgeport Hydraulic Co. 4%s, 1961.102 104 
57 Calif. Water Service Co. 5s, 1958.. 838 92 
7 Commonwealth Water Co. 5's, 1947 4 100 
37 Do 5s, 19 93% 
37 ee Water Serv. Co. 5s, 46 3h, 32'y 
37 _\ 34, 
73 St. Roum y SE Water 58, 60 . 72 
73 "he 68, 1942..... ‘ 80 83 
37 Greenwich Water & G. Co. 58.A,'52. 69 70% 
5737 Hackensack Water Co. 5s, 


37. Do 4s, 1 
57 Indianapol 


57 Monmouth 
57 New York 


952. 
is Water Co. 54s, 
5% Jamaica Water Supply Co. 


57 Pennsylvania State Water 5%s,'52. 64 
57 Scranton Gas & Water Co. 44s, 1958 83% 85% 


1977.... 96 99 
— 

1953. . 98 100 
54s,'55. 99 
Cons. Water Co. 5s, 1956 75 77 
Water Serv. Co. 5s, 1951. 71 


3% Scranton Sp. B. Wat. Ser. Co. 5s,’67 63 65 
57 South Pittsburgh Water Co. 5s,'55.. 98 100 
5% West Va. Water Serv. Co. 5s, 1951. 63% 65% 
4% Westmoreland Water Co. 5s, 1952.. 62 631, 
CATHOLIC BONDS 
73 R. Cath. Archbishop Manila 6s, 1932 Fal 33F 
73 St. Joseph Home & Hosp., S. F., 5s 68 a 
PUBLIC UTILITY BONDS 
a Amer. States Pub. Serv. Ist 5%s,'48 40% 41% 
$4 Amer. States Pub. Serv. 5%s, 1948. 40% 41 
45 Amer. States Pub. Serv. 5igs, 1948. 40% 41% 
6 American Tel. 5s, 1965............. %, 103 
52 Appalachian Power 7s, 1936........ 100 102 
23 Athens Ry. & El. 5s, 1950......... 93 - 
48 Atlantic City Elec. 5168, 1954....... 2 99 
23 Augusta Ry. & El. 5s, 1940......... 99 wa 
8 Boston Elev. Ry. 4%s, 1937........ 82 85 
BED GM, BRB. cc ccccccccvccccscecs 73 76 





1—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone Capital 8950. 

2Gillet & Co., Inc., i ht and Redwood 
Sts., a - Phone Balti.: 
Plaza 9000; sy REctor 2-7340. 

8—Stein Bros. & Dey yee, 6 So. Calvert St., 


Baltimore, Md. Phone Balti.: Plaza 
8400; N. ¥.: REctor 2-6880. 

4— Maine Securities Co., Fidelity Bidg., 
Portland. Phone 2-5494. 


5—-E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford 5-1115. 
6—First of Boston Corp., 100 Broadway, 
N. ¥. Phone REc = 2-2600. 
7j—Walter S. Place & Co., 35 5 Congres St., 
Bosten. Phone HUBbard 
8—Chandler Hovey & Cv., 82 Devonshire 
St., Boston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 C Couseat Row, Hartford. 
Phone 5-0151; Anal 6- 
10—Frederick C. iam & Co a8 Federal 
St., Boston. Phone HAN k 8715. 
11—The &. 0. Gates Com 
St., New Haven. Pho 
ford 7-2344; New York, REctor 2-2427. 
12—Moors & Cabot, 111 Devonshire St., Bos- 
ton. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 
eo oy Vaughan Co., Grosvenor 
Bldg., Prov idence. Phone Dexter 5342. 
15—Newton & Co., 31 Milk St., Boston. 
Ph. LiBerty 4053. N. Y.. DIgby 4-9400. 
16é—Frank E. Collins & Co., 150 Congress St., 
Boston. Phone HANcock L 
17—May & Gannon, 84 State ws) 
Ph. HUBbard 8360. N. Y., CAn.6-2610. 
18—Tenney & Co., 200 LAM, St., Bos- 
ton. Phone LiBerty 5100. 
i9—H. C. Wainwright & mw 6@ State St., 
Boston. Phone HUBbard a 
20—duPont, Homsey Co., Shawmut 
Bldg., Boston. Phone CAPitol ao 
atte ~~ Weeks 


& Knowles, Inc., 
ederal St., Boston. 


24 

Phone HUBbard 

22—Arthur ©. Richards & Co., 2017 Packard 

Bldg., Philadelphia. Phone Locust 
1126: 'N. Y., W 


itehall 4-2410. 
23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 
York., Digby 4-1859. 
24—Howard V. Noll & Co., Ine., 420 Lex- 
ington Ay., N. ¥. Phone MOhawk 

4-5332. 


25—Reiser & Co., Land Title Bldg., Phila- 
delphia. Phone Rittenhouse 8500; 
. Y., REctor 2-5042, 8249. 

26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 9400. 

27—Herbert H. Blizzard & Co., 123 So. Broad 

St., Philadelphia. Phone Penn 

eer 6161; . ¥., HAnover 2-41 


by 4- 3400. 
20-Reantie & Co., 1,606 Walnut St., Phila- 
scinah Phone Pennypacker 8200; 


Y., Digby 4-2800. 

29—C 4 King Co., 61 Broadway. Phone 
WHitehall 4-8980. 

30—W. H. Newbold’s Son & Co., 1,517 Locust 
St., Philadelphia. Phone 
packer 1234; » * 

31—Alexander Smith & 1,420 Walnut 
St., Philadetphia. Phone Penny- 
packer 6754. 

32—Yarnall & Co., 1,523 Walnut St., Phila- 
delphia. Phone Feasynacre 0300 ; 
i» or egy Sones 

83—Stroud & Co 1429 Walnut St., 
Philadelphia. Phone Rittenhouse 5329; 
N. Y., REctor 2- 

oa. 


—s Heffernan & Co., Broad- 
N. ¥. Phone gee Ss 4- 1782- 3-4-5. 
35—Edwin, ‘Wolff & Co., 30 
Ph. HAnover 2-2033. See rromi Cover. 
$6—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 
37—Joseph Walker & Sons, 61 Broadway, 
N. ¥. Phone WHitehall 4-8500. Bos- 
ton—Liberty 4546; Hartford 2-0161. 
38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4-8740. 
39—Wm. C. Orton & Co., 43 Exchange PI., 
N. ¥. Phone HAnover 2-1500. 
40—-R. Sims Keeves, 76 Beaver St., N. Y. 
Phone Digby 4-6514. 


Co. 





KEY AND INDEX 


41—A. E. Ames & Co., 120 Broadway, N. Y. 


Phone 


hone 


- ¥. 


44—Jenks, G 


aN. 


Phone 


51—Dent Smi 
N. Y¥ 

Phone 

53—Frank C. 
N. 


54—Hart Smi 
Phone 


Phone 


58—Kdwin L. 


60—Mackubin 
St., Ba 
N. LA 
Lom 
61—George & 
hone 


hone 


Dheke’ 


Chicag: 


St. 
5 


Bidg., 
and L. 


Phone 
76—Scherck, 


Ti-—w. 
Bldg., 


708A. 
738—Edward 


4948. 
79—Smith, 





Louis. 


42—M. 8S. Wien & Co., 25 Broad St., 
43—T. L. MacDonald & Co., 29 Broadway, 


45—Hopkins Bros., 14 Wall St., 
REctor 2-1767. 

46—N. H. Horner & Co., Inc., 

47—Ead. ©. Wri 


48—W. G. Riley & Co., 1 Wall St., N. Y. 


Phone BOwling Green 9-0130. 
49—Pask & be my 1 Wall St., N. Y. 
Phone Digby 4 
Inc., 42 


50—Morton Lachesbruch ‘& Co., 
Broadway, N. ¥. Phone Digby 4-5600. 


52—Ryan & McManus, 24 Broad St., N. Y. 


ae, ae & Co., 37 Wall St., 
56—Madison & Co., Inc., 52 Broadway, N. Y. 
57—Swart Brent & Co., Inc., 25 Broad St., 


LaSalle St., Chicago. 


7903. 
59—Wood, Gundy & Co., Inc., 48 Wall St., 
N. ¥. Phone yy ee 2- 7 


a & Co., Inc., 120 Broadway, N. ¥. 
Salle ot ee Phone Randolph 
7265 ; . 

San Francisco, Phone Douglass 


1,411 Fourth AV., poate. Phone Main 
00; Pacific Bid 


Phone Atwater J 
63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 
64—F. S. Yantis & Co., 120 So. LaSalle St., 
Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 
67—F. M. Zeiler & Co., 209 So. LaSalle St., 


68—First LaSalle Co 
_—— 
69—First Wisconsin Co., 
Av., Milwaukee, Wis. 


way 6060 
70—Robert M. 
Bldg., Chicago. 


775. 
7i—Enyart; Van Camp & Feil, Inc., 
——_ St., Chicago. Phone Andover 
72—Joseph H. Preiss & Co., 407 N. 8th St., 
St. Louis. 
73—Edward D. Jones & Co., 
Bank Bidg., St. Louis. Phone Central 


74—Fusz-Schmeizle & Co., Boatmen’s Bank 
D. 
75—Stix & Co., 


St. Louis. 
L. Budde & Co., Inc., 


k Bidg., Cincinnati. 
Moore & Co., 308 Olive St., St. 


REctor 2-7231. 
N. Y¥. 
HAnover 2-8780. 


Phone Digby 4-0724. 

wynne & Co., 65 Broadway, 
Phone WHitehall _ 1900. 

. ¥. Phone 


50 Broadway, 
Phone BOwling Green 9-3575. 
ht & Co., 49 Wall St., N. ¥. 
nover 2-1166. 


ith & Co., Inc., 60 Broad St., 
Phone HAnover 2-7783. 


HAnover 2-3050. 

Masterson Co., 25 Broad St., 
Phone HAnover 2-9470. 

th & Co., 52 Wall St., N. Y. 
HAnover 2-0987. 


Phone HAnover 2-8400. 
Digby 4-4450 


Phone Hanover 2-0510. 
Lebdell & Co., Inc., 209 So. 
"Phone Central 


Legg & Co. 
itimore, Md. 
ANdrews 3-6630; Philadelphia. 
bard 9600. 

Farrington, mM. Es 
HAnover 23971 


2 Wall St., 


REctor 2-1900; 135 So. La- 


Los An — 


Mutual vI71 “Russ Buildin 


Portland, Ore., 


©. Phone Central 

Inc:, 231 Se. La Salle, 
Phone Central 4424. 

110 E. Wisconsin 
Phone Broad- 


Markwell & Ce., 1 LaSalle 
Phone Andover 


39 So. 


Phone Central 1766. 
310 Boatmen’s 


St. —_. Phone Central 2614 
508 Olive St., St. 
Garfield 0514. 

Richter Co., Landreth Bldg., 
Phone Garfield 0225. 

Union Central 
Phone Parkway 


Louis. 


Cincinnati. 


First Natl. 
Phone Main 


Brockhaus & Co., 


Phone Garfield 5225. 

















PUBLIC UTILITY BONDS (Cont.) 


— Bid. Offer. 
a oston Elev. Ry. 5s, 1940 77 
db Do 5s, 1942. ‘ 76% 38 
5 Do 5s, 1937. 854, 87 
5 Do 5%s, 1934 .. 98 983 
5 Do oe. 1957. 95 96 . 
7 Boston Elevated Ry. 6%s, 1957 95 961, 
% Brandenburg Elec. 6s, 1953... .. 43%, 461, 
2 Colorado Centra! Power 54s, 1956. "6514 
4% Columbus, Del. & M. 68,’37, c. 0. d 60 
53 Columbus Power 5s, 1936 99 100 
4@ Community Tel. 6s. 1949. 25 26 
6 Conn. River Power 5s, 1952. 91 
2 Dakota Power Co. ist’ 6s, 1938. 45 : 
= —_ Gas Co. 6s, 1941 nanos 

ominion Gas & Elec. 614s, 1945... 5: 53% 
77 Duquesne Natural Gas ig H ps 


75 East St. Louis Lt. & Power 5s,’40. 94 , 
52 Empire District Elec. 5s, 1952. 484%, 48% 


12 — + on. & Elec.-Empire Coke 

- a, * . 75 
3 Erie Co. Elec. 514s, 1960 ‘ 103% ‘ 
6% Federal Public Serv. Corp 6s, 


1947 17 ¥F 18%, 
43 Florida Public Service 6s, 1955 29F ” 


5@ Gas Co. of New Mexico 6\%s, 1935... 41% ° 
59 Gas Light of Augusta 5s, 1936 ~ 90 
32 Indiana Gen. Service 5s, 1948...... 99 

31 Indianapolis Northern Trac. 6s, 1932 10 » 
52 Interstate Tel. 5s, 1961 58 60 
2 Ky. Elec. Power 6s, 1951 15% ° 
28 Ky. Trac. & Term. 5s, 1951 39 —s«42 
31 Keystone Telephone 5s, 1935 ‘ 70 74 
3 Lexington Ry. ist 5s, 1949 94%, 97 
23 Lexington Ry. 5s, 1949 ; 95 : 
58 Lincoln Public Service 5s, 1939..... 90 92 
38 Lone Star Gas 5s, 1942 . 82 . 
51 Long Beach Gas Co. 5s, 1956. ‘. 611, 
43 Long Island Lighting 5s, 1955. 8614 8&8 
52 Long Island Ltg. 5s, 1955 8% = 8&8 
2 Manila Gas Ist 5s, 1937 46 48 
2 Mayaguez Lt., Power & Ice eras. "53 65 ne 
52 Michigan Public Service 5s, 1947 59 61 
38 Municipal Gas of Texas 6s, 1935.... &3 3 
6 Narragansett Elec. 5s, 1958.... 954 96 
30 Nashville Gas & Htg. & Gtd. 5s.'37. 99% .. 
34 New York Water Service 5s, 1951 71%, 72% 
38 Ohio Central Tel. 6s, 1947 - 47% 49° 
58 Ohio Power 6s, 2024. . 7% °80 
2% Okla. Natural Gas 6s, 1946 64 66 
75 Okla. Power Holding Co. 5%s, 1943 94 : 
52 Pacific Elec. Ry. 5s, 1961.. SS 35 
6 Pacific Gas e Elec. 44s, 1957 8&5 86 
6 Do 6s, 1941 103 103% 
6 Pacific Tel. & Tel. 5s, 1952.... 105% 106 
2% Pecos Valley Pow. & Lt 6148, 1937. 38 41 
34 Pennsylvania Co. gtd. 3%s, 1941.... 86 88 


52 Penn. Gas & Elec. 6s, 1976 ‘ 47 49 





58 Peoples Lt. & Power 5s, 1941 3344 34 
32 Phila. Elec. Co. 5s, 1966. ..+--1065% 107 
22 Phila. Rapid Transit 6s, 1944 - & 

32 Phila. Sub. Water ist 5s, 1955 96 98 
58 Power Gas & Water is, 1948.. 37 39 
12 Public Serv. of N. H. 5s, 1956. ° 971, 
6 Southern Calif. Edison 5s, 1951 95 96 
6 Do 5s, 1939..... “e 10242 1031 
6 Southern Calif. Gas 4%s, 1961.... 79 81 
52 Telephone Bond & Share 5s, 1958.. 344% 35% 
58 Telephone Bond & Share 5s, 1958... 34%, 35% 
3% Texas Cities Gas 5s, 1948 “i 53 - 
12 Twin States Gas & Elec. 5lgs, "1945. 94 
58 United Tel. & Tel. 5%%s, 1953...... 41 

53 Va. Public Service 6s, 1952 . 64 66 
34 Washington & Suburban 51s, 1941.. 54% 55% 


1 Worcester Street Ry. 5s, 1947...... 43 46 


CHICAGO TRACTION SECURITIES 


58 Calumet & So. Chicago Ry. Co. Ist 
5s, 1 


8, 1927 c/d. 44144 46 
58 Chicago City & Connecting Rys coll. 
tr. 5s, 1927 c/d ° 11% 12% 


58 Chicago City Ry. ist 5s 1927 c/d.. 45 46 
§8 Chicago Rys. Co! ist 5s, 1927 c/d.. 51 52 
58 Chicago Rys. Co., A, 5s, 1927 ¢/d.. 15% 16% 
58 Chicago Rys. Co., B, 5s, 1927 ¢/d. 634 7% 
58 Chicago Rys. Co., purchase mo ney 
5s, 1927. c/d... = 1015 
58 — Rys. Co. adj. inc. 5s, 1927 
| gree a 
58 Chicago Ps “Transit ist & ref. 
6s, 11%, «12% 
58 Chicago Rapid Transit ist & ref. 

1953 114% 12% 
REORG ANIZ ATION SECURITIES 
50 Cigar Stores Realty Hold. 5\%s.'49..8914F 904%F 
42 Cigar Stores Realty 5's, "49 c/d 89% 90% 
50 International Match 5s, 1941... 6%F 6%F 
50 McCrory Stores 5\%s, 1941. unfiled 43F &F 

50 Paramount Famous Lasky 6s, 1947, 

unfiled . 17F 21F 
5@ Paramount Publix 5s, "50, unfiled. 17F 21F 
50 United Cigar Stores, new, w. i. 7% 7%, 
42 United Cigar Stores, new, w. i... Ts s 


HOME OWNERS LOANS 


39 Home Owners Loan 4s, 1951 83 R315 
50 Home Owners Loan Corp. 4s, 1951 83%, 83% 
71 Home Owners Loan Corp. 4s, 1951.. 82% © 83%4 
53 Androscoggin & Kennebec 6s 12 16 
RAILROAD BONDS 
38 Androscoggin & Kennebec 6s... 12 16 
51 Augusta Union Station ist 4s, 1953. 50 ‘a 
7 Bangor &Aroos. (Washburn) 5s,’39. 8732 88% 
7 Bangor & Aroos. (Piscataquis)5s,'43 86 88 
8 Bangor & Aroostook Div. 5s. 88 x9 
5 Boston & Albany 4s, 1935 95 
8 Boston & Albany 4s, 1934... . 98% 99% 
8 Boston & Albany 4%s, 1978. F 79 81 
5 Boston & Albany R. R. 4s 1934 98144 99% 
8 Boston & Lowell 5s, 1936 ° 90 95 
52 Boston & Maine 3s, 1950. so00< oe ; 
5 Boston & Maine 4s, 1937 oa &1 
8 Boston Terminal! Co. 34s, 1947 87% 88g 
% Boston Terminal! Co. 31g8, | a ssi, 
30 Buffalo & Susq. 4s, 1963 75% 
46 Buffalo & Susg. 4s, 1963 os : 
46 Central Ark. & Eastern R.R. 5s,'40 44% 46 
51 Chesterfield & L’ster R.R. ist 5s,’55 416F S%4F 
38 Evansville Belt Ry. 5s, 1940 55 
51 Evansville Belt R. R. 5s, 1940.. 50 
$2 Genesee River R. R. ist 68, °57. 94 
46 Jamestown, Frank. & Clear. 45,59. 68 71 
46 Kansas, Okla. & Gulf 5s, 1978 67 70 
52 Los Angeles Pacific 4s, 1950 . 50 52 
45 Macon, Dublin & Sav. R. R. 5s, "47 40 42 
46 Macon Dublin & Say. 5s, 1947 ‘ 40 43 
22 Middlesex Valley R. R. 5s, 1942 68 
$8 Midland Valley R. R. 5s, 1943.....- 58% 
53 Minneapolis & St. L. 6%s rec. ctfs 31 a 
53 Missouri Pacific ser. 54s ; . 9%4F 10%4F 
22 Monongahela Southern 5s, ‘55... 100 
51 New York Greenwood Lakes 5s, '46 55 
51 Northern R. R. of N. J. 4%8, 2000.. 45 
22 Ohio Connecting R. R. 4s, 1943. 93 
2 Ohio Terminal! 6s, 1947 19 22 
8 Old-Colony R. R. 4s, 1938 . 85% 87 
| & Old Colony R. R. 4%s, 1950 821%, 8412 
% Old Colony R. 5s, 1945... a 92 
22 Phila. & Reading R.R. Term. 5s,'41.100% 101 
32 Phila. & Reading R. R. 4%4s, 1943..101 
46 Phil. & Reading 4s, 1947 ; 97% 
38 Pittsb. Youngstown & Asht. 5s, ‘62 98 101 
& Portland Termina) 4s, 1961... 74 THY, 
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ADVERTISEMENTS. 
RAILROAD—BONDS—C ontinued 
Key. Bid. Offer 
7 Portsmouth Gr. F. & C’way 4%s,'37 80 385 

% Potomac Valley R.R. ist 5s,’41 Qs 

51 St. Johnsbury & L. Champlain 5s,'44 42%4 

52 Salt Lake Term. 4s, 1935....... 20 

7 Somerset Rwy. 4s, 1955 . 37 39% 
46 South & North Alabama 5s, 1963. 97 
46 Stephensville No. & So. Tex. 5s.’40. 45 4616 
2 Tampa Union Term. 64s, 1953..... 15 

46 Toledo, Peoria & Western 6s, 1952. 71 

7 Van Buren Bridge 6s, '34 101 oe 
46 White & Black River Valley 5s, "80. 40 
22 Wilkes-Barre & Scranton 419s, '38.. 92 

22 Wilm. & Nor. R. R. Co. St. Tr. 48. 73 


SEABOARD AIR LINE SECURITIES 


Carolina Centra! 4s, 1949... see 18 
33 Florida Cent. & Penin. 5s, 1943.... 27 
23 Florida West Shore 5s. 1934.... 15F 
23 Georgia & Alabama 5s, 1945 9 
23 Raleigh & Augusta 5s, 1931 35F 
23 Raleigh & Gaston 5s, 1947 32F 
23 Tampa @ Gulf Coast 5s. 1953 54F 


21F 
29F 


12F 


ee TRUST CERTIFICATES 





Balto. Ohio R. R. 5s, 12/1/34......100%4 101 
36 Cities Ser. Tk. Line gtd. 5s, 3/1/34 90 
36 Cities Ser. Tk. Line 5s. 3/1/35 . 80 
26 Cities Ser. Tk. Line 5s, 3/1/34. 93 98 
77 Cities Ser. Tk. Line 5s, 1935.. . &3 
77 ~Cities Ser. Tk. Line 5s, 1934 9x 
26 Erie R. R. 5%s, 5/1/34-35 eessnd ae 100 
26 Fruit Growers Exp. 54s, 10/15/34. .100% 101% 
26 Gen’) Amer. Tahk Car 5i4s. 5/1/34.100% 100% 
26 New Rochelle Wat. Ist 51ys, 11/1/51 85 88 
33 Northwest. Ref. L. 5s, sis, €s. '34-42 72% 80 
33 Penna. C. & Coke Corp. 5lgs. °34-37 85 ‘ 
26 Penna. Tk. Line 5s, 10/1/34 ene 95 99 
33 Penna. Tk. L. 5s, ser. AAl, °34-37 &5 95 
26 Quaker City T. L. 54s, 5/1/35-36... 97 99 
33 Seaboard Air L. eq. 44s, 5s, °35-'45 50 60 
33 Seab’d Air Line 5s. 4s. R/C, ’35 55 65 
26 Southern Pacific Co. -. 12/1/34...100%4 101 
26 Southern Ry. 5s, 5/1/34-37 is 99%, 
Quoted on Yield Basis. 
33> Am_ Refrig. Tran. 5s. 51s, 6s.'35-45 9.50 8.00 
33. B. & O. R. R. eq. 4198, 5s, 1935-42 5.50 5.00 
33 Can. Natl. Ry. eq. 41s, 5s, °1935-44 5.75 5.25 
33 Til. Cent. 41s. 5s. 5igs, 1934-44. 5.50 5.00 
32 N. Y. Centra! 44s. 5s, 1934-45 5.50 5.00 
REAL ESTATE SECURITIES 
70 Adams Frank. Bidg. (Chi.) 6\%s.'41 15F 16F 
70 American Insurance Union 6s, °41 EAP 184F 
15 Alton Court Apts 6s, ¢/ SF 
52 Ambassador (Los Ang.) 6s, °43 261% 2714 
6% Ambassador Hotel 6s, ‘43... 261, 2714 
6% American Furniture Mart 6s, ‘46.. 22 24 
7® Baker Hotel Gls, 1945. 22F 23F 
76 Balaban & Katz 5igs, ‘38. .... 55 58 
15 Barrington Court oy 6s. c/d. 21F 
7 Belmont Hotel (Chi.) 613s, e/d 814F .. 
Boston Metro. Bidg. 5s, 1942 -O.W. B.W 
20 Boston Posta! Serv. Sta. 5i4s, °38..0.W. B.W 
Branscome Apts. (St. L.) 6i48,...... 13F 
74 Branscome Apts. (St. 1.) Bhai '37)) 13%F 
55 Broadmoor fis. 1941 184% 21% 
55 Brierfield fs - 9 Ol, 
74 Burt Bidg. (Dallas) 64gs, *39 46F : 
6% Carbide & Carb. Bldg. (Chi.») 6s, "40 41 413 
73 Central Props (St. L.) 6s, ser 31F 34F 
74 Centrai Props. (St. L.) 6s, 1941. 301gF .. 
7@ Central Properties 6s : 26F 
™m yg Evening American fis, '39.. 75% 77 
™ Chi Dist. 5s, w. stk 38F 
W Chi. Title & Tr. as trustee. 22144F 25F 
15 City Garage 6l4s, e¢/d SF 
72 Coronado Hotei (St. L.). ; 10F 
74 Cvronado Hote! (St. L.) 6lgs, ‘41. 916F 
7 Cosmop'tan Of.&Thea. Bldg. 7s, '38 48 
55 Court Livingston 614s. ¢/d. Ruy 
7% Dallas Athletic Club 6lgs, c/d 1914F 21F 
5% Drake 6s, 1939 20 2214F 
6% Drake Tower 6s, 1943 os ; 19 
1% Edgewater Beach Apts. 6s, ¢/d T6F 174gF 
6% Edgewater Beach a fis, 1943.. 16 1x 
55 11 W. 42d St. Glos, 1945 28 
72 Embassy Apts. (st. L.) 64s. 15F 
ii Embassy Apts. (St. L.) 61ys, 1937 17F 
3% Fifth Av. & 28th St. 6lgs, 1945..... 23F 
54 51 Fifth Avenue 6s, 1943 as 29F 
54 15 W. Sist St. 6s, 1944 31, 
7® 5000 East End 6s ie ‘ 22F 
75 Garrett Biblical Inst. 5%s. etfs 11 
16 G. B. Theatre 649s, 1956......... 24 oe 
16 G. B. Theatre 7s, 1946. 9 . 
7@ Goldblatt Bros. 6s, 1934 -- 9144 94 
7@ Goldblatt Bros. fis, '38 F 71 72% 
39 Greenwich Lodge 64s, 1935. a? 
15 Harbor Bidg. Trust 6s, 1937 14 16F 
77 Hotel Aims, «/d — 
77 Hotel Alms actual bonds. 21 25 
70 Hotel Alvin Che 10% 12% 
72 Hotel Lennox (St. ee 6s. 12 
7 Hotel Sherman 5i%s .. 16F 17F 
6x Hotel Sherman 5s, 1946. 16% 18% 
40 Hotel Victoria. 6s. 1943, etfs. 14F 
7 Hurt d 7s aes 31 33 
74 ~Income Leasehold 5s. 1936 90 
7@. Jewelers Bidg. , e/d ‘ 8% F 9144F 
7 Kaufmann & Wolf 6s, 1942 37F 40F 
> Lancaster Apts. 6s ................ 20F 
15 Lawyers Mtge. & Inv. (Boston) 5s 19F 
75 Leader Bidg. (St. L.) 6 
74 Lindel! Tower (St. L.) és. *40,ctfs... 13F 
7@ Loew's Midland Theatre&Off. 6s,'41 31 34 
32 Loew's New Broad Props. Ist 6s.’45 71% 
52 Loew's Theatre Realty 6s, 1947 43 45 
45 London Terrace 6s 15% 16% 
72 Lubbock Hotel (Texas) 614s 22F 
Se Bee. Meee. WO. G.... 06. sc ccees 914F 
72 Marmaduke Apt. (St. L.) 6s 10F 
15 Maryland Apts. #s, c/d os 1012F 
70 Maryland Theat. & Off. Bidg 12F 
16 Mass. Cities Realty 7s, 1953 211, 
75 May Building of Mo. 6s.. 98 
75 May Buiiding of Calif. Sigs 974 
72 Mayfair Hote! (St. L.) new 10F 
7@ Michigan Lake (Chi.) 6s 19F 21F 
55 Montague Court #!5:............ 30 32 
72 Monticello Apt. (St zi, new 21F 
6% Morrison Hotel 5%s, 1948. ... 844 10 
74 New Jefferson Hote! 6s, 1942. -. 25% ; 
73 New Jefferson Hotel (St. L.) ser. 6s 26F 28F 
16 New Ocean House eee 40 i 
20 New Ocean House 6s, 1946. OW. BW 
o3 N. Y. Athietie Club és, 1946 18g 20 
68 One No. LaSalle St. Bidg. 6s,’49. 9% 10% 
4® Paramount Th.(Ailied Owners)6s,’45 17% «18 
75 Penney (J. C.) Bidg. & Real. 5ijs. 99 as 
20 Pilgrim Court Apt. 6s, ser 0.W. B.W 
74 Plaza Olive Bidg. 6s, 1940......... 45F 
45 Prudence Co. coll. 5s 1961 ewe 47 481, 
54 Reality Assoc. Secs. 6s, 1937, '39- tins 30F 314F 
52 Rehbein Bidg. ist 6%gs..... 
16 Ritz Arlington 6s, 1941....... - 3 
70 St. Louis Props. gen. 7s..... SMF 1214F 
735 Saks Realty (stpd.) 6s, '38........ . 35 | 
6% Seaboard Term. & Refrig. 6s,'41. 70 73 | 
74 Sen. & Cong. Apts. (St. L.) on, "38 14F ; | 
15 Sheraton Hotel 614s, ser.... 14F. 
i% Sherry Netherlands 5%s............ is 1614 
S 61 Broadway 7s, 1945....... ~~ - | 
35 65 West 39th St. 6s, 1937... 13 15 | 
49 610 Park Ave. 6s, 1940... 21F... | 
GX Stevens Hotel 6s, "45, ¢/d. 10% 11% 
15 Stonehaven Apts. 6s, ¢/d.......... 7E 
7@ 1,391 No. State St. 6s 174F 19F | 
45 Varick St. P. O. 6s, ‘41... one BE 75 | 
72 Westmoreland Apt. (St. L.) 614s. ... 204F ! 
20 Wilmington Auto Bidg. 7s ser OW. BW. | 











ADVERTISEMENTS 
“su RETY G GUA AR. “MORTGAGE BONDS | _ NEW JERSEY ISSUES 
Key Bid. Offer Key. Bid. Offer 
6@ Atlantic Mtg. Co. 5s 37 27° Atlantic City Electric 514s, 1954 Tie 984 
4% Bway. Terrace Court 6s . 35 40 27 +Atlantic City Embassy 6s, 1938 ‘lat 2515F 
4% Fidelity Home Inv. Co. 6s,. Kee 44 27 Atlantic City Gas 5s, 1960 r+ 92 96 
60 Fidelity Home Investment Co. 6s... 38 27 Qseaie sity Sewerage Pa ory = iF 
Home Mortgage Co. 6s. 36 41 S| oa anes uarage 6a, 3 - 
4% 7 - 27 Camden Rail&Harbor Term ass, *43 12F 15F 
48 Ill. Standard Mtge. Co. 6« 37 42. 27 Cariton Manor 6s, 1937 28 
6@ Investors Mtge. Co. 5s. . 23F ° 27 Courier Post pfd. stock. 60 
48 Mortgage Assur. Corp. 6s 36 41 7 Hightstown Rug 6\%s, 1944 57 
60 Mtge. Co. of Md. 5%s..... ‘ 37F 27 Hotel Lafayette 6s, 1938 10F 
6@ Natl. Union Mtge. Co. 6s, '36-47.. 25F } = Bollingshead CR. a ao 1938. ; an 
60 Natl. Bond & Mtge. Corp. 6s, '36-38 34F H ean City Aut. Bridge 6l%s, ‘4 5 
60 Potomac Mtge. Co. 68, 1935-41 34F .. | 27 Ocean City Coast High. Bdg. rent 47 1919F 
4% Realty Foundation 6s, 1937. . 31-36 27 Ocean Front Hotel (Fiand.) a 
60 Seaboard Mtg. Co. 6s ....... . 344F 27 Patterson Parchment Paper 6s,’ 35 6 
2 4 7 1 8 27 Ritz Cariton Hotel (Atl. City) 6s 5%4F 
60 Security Mtg. Co. és, 1934-47.. 3 Robert Treat Hotel (Newark) 68,'43 8F : 
48 Sherman Ave. Apts. 6s 3540 27 Sayre & Fisher Brick 6s, 1947 7F 9F 
6@ United Mtge. Corp. 6s, 1935-41. . 38 . Shelburne, Inc., 644s, 1940 12F 
48 Universal Mtge. Co. ee <.... 36 41 27 Smith-Austermuh! pf. one 34 
. 27 Stanley Co. Atlantic City 6s 934 uw 
NEW YORK GTD. REAL EST. SECS, | 37 St*Mez,C2: Atlantic city OF 
The quotations on the guaranteed securities rep- jo a Bred ~ 5) 35 
resent, on the bid and asked, the range in which = Walt Whitman Hotel rey “a 
bids can be developed and offerings made. In | : 
each case the condition of the property mortgaged 4—MAINE SECURITIES. 
governs the price at which it can be sold. 4 Bangor & Aroostook Div. 5s.. 87 89 
54 Bond & Mtge. Guar. Co. 5%, 5144%..20-50 25-60 4 Bangor Hydro-Elec. 5i%s. 1949 108 
54 Home Title Insur. Co. 54%%......... 20-45 25-55 4 Bangor Ry. & Elec. 5s, 1935. 100 101 
54 Lawyers Mtge. Co. 5%, 51%6%....... 25-50 30-60 4 Central Maine Power 5s, 1939 101 103 
54 Lawyers Title & G. Co. 5%, 5%%..25-50 30-65 4 Cumberland Co. Pr. & Lt. 5s. 1959 90 $2 
54 N.Y. Title & Mtge. Co. 5%%....... 20-40 25-50 4 Maine Central 6s, 1935 4 
54 Prudence Co. coll. tr. 544%, 6%.....20-30 22-33 : Portieed | aK? se ai . 87 
54 Prudence Co. partic. ctfs. 5144%.....20-40 25-50 4 Bangor Hydro-Elec. com 19 21 
54 Title Guar. & Trust Co. 536%...... 20-50 25-60 | 4 Central Maine Power 7% pf 69 73 
All quotes are flat. { 4 Cumberland Co. Pr. & Lt. pf 68 "1 
4 Oxford Paper pf 4 
DEFAULTED ISSUES ne 
I Bessemer Limestone & Cem. 6148,'47 15% PACIFIC COAST SECU RETIES 
1 Carthage Marble 64s, 1942. 6% .. 62 Amer. Toll Bridge 7s, 1945 94 
1 Continental Sugar Co. 7s, 1938..... 41 43 = —_. Leet ming ot _ sais La . - 
1 Co i Bridge 6s, 1958. -14% 15 alifornia Gas & Elec. 5s 7 ) 05% 
i Gr. Truak R Ter cold 1 Stor. 61gs."5 Ter, 5 62 Crown Willamette Paper 6s, 1951 16 77 
5! Harrisburg Ry. 5s, 1963. 15F 62 Crown Zellerbach 6s, 1940. 66 67 
51 Ind. Cons. G. & By-Pr. 5igs." 46.c 4. 4144F 62 Los Angeles Gas & Elec. 5s. 1961 90% 91 
2 . * . 62 Miller & Lux 6s, 1945 58 «GO 
51 Kan. C. Clay Co.&St. Jos. Ry.5s,'41 1F 24F 62 Miller & Lux 7s. 1935.... 38 410 
1! Terminal & Trans. Co. 6%s, 1947.. 9 ll | 62 Pacific Gas & Elec tis. 1957 ette 85% 
| 62 Pacific Gas & Elec. 4%%4s, 1960 4 8546 
JOINT STOCK LAND BANK BONDS | @ Pacific Gas & Elec. 82 '1use Bi 9514 
36 Atlantic 5s .. 48 51 62 Pacific Gas & Elec. 5s, 1952 97, 7 
56 Gaumioan Ss 63 65 62 Pacific Gas & Elec. 6s, |1941 10314, 103% 
56 Chicago 5s 2744F 29F 62 Pacific Pub. Serv. 5s, 1936 68%, 70 
36 Dallas 5s 60 62 62 Pacific Tel. & Tel. 5s, 1937. 104%, 105% 
, poo ; 62 Pacific Tel. & Tei. 5s, 1952. 10412 10514 
56 Denver Se ...... 48% 50% | 62 Pacific Western Oii Sis, 1043 754% 76 
56 First Carolinas 5s 10% 42 62 Signal Oi] & Gas 614s, 104 5914 61l, 
56 Lincoln 49s 50 52 62 Southern Calif. Edison 58, ° 1939 102% 103 
56 Lincoln 5s . : toe 51 53 62 Southern Calif. Edison 5s, 1951 95 951, 
56 Louisville 5s ‘ eee 57 62 Southern Calif. Edison 5s. 1952 95 9515 
56 Maryland-Virginia 5s 73 76 62 — Calif. Edison 5s, ae es a got? 
56 Mississippi 5s 471 494 62 Southern Calif. Gas Corp. 5s 7 ly 
36 North Cantion -.. : 43. 44 | 62 Southern Calif. Gas Co. 5%s, 1952 90% 91% 
56 Ohio-Pennsylvania 5s ... ns 50 62 Southern Calif. Gas Co. 5s, 1957 97 98 
36 Pacific Coast of San Francisco 5s. 60 ‘61 G2 Southern Calif. Gas Co. 4%8, 1961.. 80% 80% 
4 bh ix ‘ ae ‘ , 
oe ‘Ss WISCONSIN SECURITIES 
56 San Antonio 5s . 59% os 65 Cream City Brew.Co.com. ($100 par) 100 120 
36 Southern Minnesota 5s. 1444F 16 65 Johnson Service Co........... % 10 
56 Tennessee 5s . : 51 53 65 Milwaukee Gas Light Co. 7% pf "100 103 
56 Union of Detroit 5s 47 5O 65 Milwaukee Fl. Ry.&Lt. Co.6%pf.'21 61 63 
56 Virginian 591, +61 65 Northwestern Nat. Casualty ctfs 3% 
. 65 Northwestern National Insurance 88 93 
INDUS. AND MISC. BONDS 65 Old Line Lite \ 3 ee -ot 7% 
2% Advance Bag & Paper Co. 6s, '52.. 19 24 sconsin Elec. Power Pp be os 
1 American Lime & Stone 7s, '42..... 62 ; 65 Wisconsin — & Elec. - mt isis. ‘5 48 
1 Atlantic Secs. of Boston 414s, ‘53... 19F 65 Wisconsin Investment a tees aan 
40 Bear Mtn. Hudson Riv. Bge. 7s,'53 73 16 65 Wisconsin Telephone Co. 7% pf...106%4 1081 
77 Chamber of Comm. (Cinnc.) 6s, tae 42\ = ‘ ro 
52 Consolidated Textile 8s, ‘41. 12° i6 CHICAGO BANK STOCKS 
38 Continental Securities 5s, '42. 54 67 Continenta! Ill. Natl. Bank 24%, 251 
$1 Delaware Floor Products 6s units..200 300 67 First National Bank 70 72 
3 Elk Horn Coal 6s, 1931 15 17 67 Harris Trust & Savings Bank 187 191 
3 Georgia Marble ist 6s. 1950 65 67 Northern Trust Co. ; 263 267 
52 Holland Furnace 6s, , 49% 52 * _— aim 
40 Hooker Electro Chem. 6s. 53. 71 75 BALTIMORE BANK STOCKS 
40 Ice Service 6lgs, 1933-'3¢ 63AVv 26 35 
52 Inland Paper Board 7s. 1935. . 50 | H te Ry ll = . 
$3 Jagels & Bellis Realty 6s. ‘48. 50055 3 Safe Deposit & Trust Co...........540 570 
38 Jones & Laughlin Steel 5s, ‘39. 103 of ¢ 
22 Lehigh Valley Coal 5s, 1933, MF NEW YORK BANK STOCKS 
2 Lehigh Valley Coal 5s, 19: . 5 ( 
$2 Lehigh Valley Coa! 6s, 1938 80 42 NattOmal City Bank 20% 21% 
| SeCamenell & Ce. Sigs, 1997 4 a PHILADELPHIA BANK STOCKS 
annattan efrig st 5*es . 1 
3 Manufacturers Finance 6s, 1935 88 91 4 page at ~~ omy Te 19% 2048 
63 Manufacturers Finance 68, 1935 86 os Pidntte cr arae, Bank & Trust. yb 27% 
16 Metropolitan Ice 7s, 1953 . 45 25 Fidelity-Philadelphia Trust 283-293 
75 National Candy Co. 5s. 93 — iat .? .- 
40 Nationa! Foed Prod 6s, 1944 22F 25 P Ge t0e 3 20%, ant 
2 Newark Dist. & Term 6s, 1940 40 enna Co. for Insurance = 21% 
19 New State Ice Co. 6s 34 25 Philadeiphia Nationa! 45% 
R Pyramid Coal 6s... . ; * 91 25 Provident Trust teats eeeees 300 310 
88 Reliance Management 5s, 1954. 56 = wn hacer my Sante 6 T R wn” 
1 Republic Motor Truck 64s, 1937. 37 . ‘ . Tust... .10 5 
36 Sandusky Bay Brdge. ist 61s, ‘42. 0 w ST. LOUIS BANK STOCKS 
2 Sandura Co 6s, 1940.... 38 29 First Nati }: oe “ . ™ 
22 Southern Advance Bag & Pap. 6s,'47 38 40 9 Mivni - ‘7 ii or ‘ 13 2 15 
28 South. Advance Bag & Paper 6s,'47 40 45 3 ge ms og borg Reg Pe 4 
40 Starrett Invest. Co. 5s, 50 ss 637% | * buls Union Trus . 31 
36 roy undry Mach. gtd. "Sige, 1943 3614 «41 TO 
43 Union Terminal Cold Stge. 6s, '39 81 b Fi aos N BANK Seer 
40 United Business Pub. 51s, 1943-44 1% . rst National 22% 22% 
38 United States, Brit. & ah 58,'48.. 5544 1 Merchants National Bank. 265 275 
1! U. S. Lumber Co...... = 31 33 15 National Shawmut ; 174 17% 
52 Valspar Corp. 6s, 1940......... A. 11 os Sate Street Trust. .200° 210 
1 Vulcanite Portland Cement 714s, ‘43. ow. * United States Trust .. 6 6% 
31 Wanamaker (Johr) 5%s n4 80 85 J 
32 Wanamaker (John) Bigs, *4 81g... preemie STOCKS . 
52 Western Dairy Products eis, "41 38 13 Aetna Life . 14 14% 
77 Whitaker Paper 7s. ‘42. 93% ° = Aaa 7. Co. 31% 32% 
Thit l ? Rsc/a 8 rarer 31%, 32% 
> Warmer Per. Pp. & Lumber sc is = American Reserve Insurance 8Y, gL 
ES. Automobile Insurance ..... 18 19 
CONNECTICUT SECURITI 63 Continental Assurance .... 25 27 
11 Bristol Brass 16 17 63 Continental Casualty ee 9% 10% 
13 Colt’s Patent Fire Arm: 15% 16% 39 Excess Insurance - : 7% & 
11 Conn. Electric Service - 37 9 9 Hartford Fire Ins 414, 424% 
11 Conn. Gas & Coke com. Tle 8ly 13 Hartford Fire ; 4114 4217 
11 Conn. Gas & Coke pf. 4614 48 9 National Fire Ins... 4416 4514 
9 Conn. Lt. & Pr. —_ ee 106 108 13 Nationa! Fire , 44, 45 
11 Conn. Power .. : . 37% 38% | 31 New Jersey Fire ; 15% 18% 
13 Conn. Power 38 383, 63 Northwestern National Ins. . 88 ¢ 
9 Conn. Power 37% 381g 63 Northwestern Nat}. Casualty v.t.c. 4 5g 
Il Eagle Lock ; 26 2R 31 Pacific Fire 34% 445, 
13 Gray Tel. Pay Station... 14% 15 13 Phoenix Fire 51 52 
11 Hartford Electric Light 494250 9 Phoenix Fire Ins... 51% 52% 
9 Hartford Elec. Lt. . mat 49%, 501 63 St. Paul Fire & Marine 118 121 
19 Hartford Elec. Lt. cece 50 50% 13 Travelers Insurance ‘ -320 325 
9 Hartford Gas .. ‘ ; 43 45 ~ T , 
11 Illuminating Shares, A 38 39 PUBLIC praia STOCKS 
1! New Haven Water 54 5544 4 «Ala. Power Co. $7 p 35 37 
9 South. New England Tel.. ..101 103 52 Appalachian Elec. Pr. 10% pf 67 6914 
11 South. New England Tei. 100 102 18 Brockton Gas Lt. Co............ 14 16 
a 34 Carolina Pr. & Lt. 7% Sarre 29 31 
MISSOURI SECURITIES 4 = Pr. bit yee See : 
79 Alton St. Louis Bridge 1st 7s, '47... 391 ao erer meeng cee. oe 67 71 
79 St. Louis Co. Gas 5s. ee 2 1101% 77 Cincinnati & Sub. Beli Tei ‘ - 60 
-- - 10 Conn, & Pasumsic Rivers pf. 78 
79 St. Louis Co. Water 5%s, ‘45 -101 101% $1 Cons. Gas Utilities. A 00 
. az a ™ pf 2 2. § SS WWW: SIGS VUILICS, Mess ecccs 
73 Commonwith. Util. 6%, 614%, 7%; ‘pf 27 a Consumers Power 6% pi... bau, 591% 
Consumers Power 67 S: ie 58 60 
RHODE ISLAND SECURITIES 61 Consumefs Power 5% Bf 3, on 
14 American Screw GBacccces. 14 16 52 Dayton Pr. & Lt. 6% pf ‘ 84 
14 American Wringer .... 25 2k 18 Fitchburg Gas & Elec. Co... . |. . 36 38 
14 Blackstone Valley Gas pf. 96 ¥ 1 Green Mountain Power pt. 29 31 
14 Collyer Insulated Wire Co.......... 12 14 67 Ill. Pr. & Lt. $6 pf.. 13% 13% 
14 Franklin Process Co............... 16 18 52 lowa Pub. Serv. 6% pf.......... ‘ 361 
14 General Fire Extinguisher O8..... - 4% 5% | SM Jersey Central Pr. & Lt. 514% pf... 48 4914 
pM et > onl Ok , ee 85 : 34 Long Island Lighting 7¢ pf. 48% 501g 
ewe | ere 13% 14% 2% Luzerne Co. Gas & Elec. 7% pf 9% 97 
14 Rhode Isiand Insurance. -- §& 6 18 Mass. Pwr. & Lt. Asso. com., w w 11 "2 
14 Rhode Island Pub. Ser., Class A 47 W Mass. Pwr. & Lt. Asso. pf......... 1718 18% 























ADVERTISEMENTS. 

PUBLIC U r ILI se “STOCKS (Cont.) 
Key Bid. Offer 
7 Mass. Util. Asso. pf. . 18% 191, 
18 Mass, Util. Asso. pf.......... ..19% 201 
16 Mass. Util. Asso. pf.. 191, 22 
is New England Pr. Asso. ee 41 43 
{7 New England Pr. Asso. 6% pf.. 41% 421, 
17 New Engiand Pub. Serv. 7% ae pf.. 14 15 
43 New Orleans Pub. Serv. 7% pf.. ; 101, 
67 Northern States Pr. 7% pf 508, 51t, 
28 Penna. Power & Light $5 pf. 56 581, 
28 Penna. Power & Light $6 pf. 67 48h, 
28 Penna. Power & Light $7 pf. 75 77 
$2 Philadelphia Elec. $5 pf..... . 9A 95 
18 Rockland Lt. & Power Co... s Ri, 
20 Springfield City Water 6% pf . 45 ‘ 
12 Springfield Gas Lt. ................ ‘ 25 
18 Springfield Gas Lt. Co............. 23 25 
43 Toledo Edison 7% pf............... 66 70 
32 United Gas Improvement ‘$5 ‘pf. . 85 6 
18 Western Mass. Cos................. 24144 «251, 

RAILROAD STOCKS 

35 Alabama Great Southern.... 36 41 
61 Alabama Great Southern.... .. 36 40 
35 Alabama Great Southern pf . 50 55 
61 Alabama Great Southern pf. .. D 
35 Chicago, Burlington & Quincy. .. 98 105 
35 Chicago, Ind. & Louisville. - i . 
35 Chicago, Ind. & Louisville pf. >, 8 12 
$5 Cincinnati, New Orl. & Tex. Pac... .190 220 
35 Mississippi Central ........ we 2 i 
35 Virginian Railway . 40 50 
61 Virginian Railway com. . 45 55 

GUARANTEED RAILROAD STOCKS 

(Guarantor in Parentheses) 

35 Alabama & Vicksburg.............. 72 77 
61 Albany & Susquehanna 10.70% .....170 175 
87 Allegheny & Western 6°; (B.R.&P.) 80 R4 
61 Allegheny & Western 6% 82 87 
37 -anada Southern 3% (N.Y.Cent.) 43 17 
37 Car., Cl. & O. stpd. 5% (L&N,ACL) 68 71 
Se Cee., Ch. & OG, Bibs cccssccctccs 73 
37 Cleveland & Pitts 1% ($50) (Penn. ) 62 65 
35 Cleveland & Pittsburgh 7%... 63 66 
61 Cleveland & Pittsburgh 7% -. 63 66 
35 Cleveland & Pittsburgh 4% - 37 10 
61 Dayton & Michigan 8% -. 6s 75 
61 Dayton & Mich. com... 26 30 
7 Detroit, Hills. & S.W.4%(N.Y.Cent.) 43 47 
35 Illinois Central leased line........ 49 53 
35 Lackawanna R. R. of N. J. 63 66 
61 Lackawanna R. R. of N. J. 62 66 
37 M. & Essex 7%% (par $50)(D, ews 58 60 
35 Morris & Essex - 59% 611 
61 Morris & Essex 74% ‘ 57 60 
35 New York, Lack & Western 77 $1 
61 New York. Lack. & Western 5% 77 80 
35 New York & Harlem ‘ 110 120 
61 Northern Central 8%....,.... 73 76 
37 Old Colony R.R. 7% (N.Y..N.H.&H.) &8& 92 
61 Pgh., Ft. W. & Chi. 7% pf.... 144 14% 
35 «~Pgh 28 & > =e -120 
35 Pgh., Ft. W. & Chi. pf .145 150 
$5 Rensselaer & Saratoga pai -103 107 
61 Rensselaer & Saratoga 6.90% ....... 100 105 
35 St. Louis Bridge Co. ist pf.. 107 110 
61 St. Louis Bridge Co. ist pf....... 06 110 
35 St. Louis Bridge Co. 2d pf 53 55t_ 
61 Tunnel R. R. of St. Louis 6% 106 110 
35 Tunnei R. R. of St. Louis 110 
61 United N. J. R. R. & Canal 10% 205 
35 United N. J. R. R. & Canal 210 
7 United N.J. R.R. & C. 10% (Penn.). 303 207 
35 Vicksburg, Shreveport & Pac. com.. 57 62 
37. «Vicks... S. & P. com. 5% (Ill. Cent. ) 60 64 

rEL. AND TEL. SECURITIES 
43 American Tel. & Tel. 5s, 1960. . 102% 
43 Lorain Tel. 5s, 1958 teed 68 . 
67 Ill. Beli Tel. com 5 Samui nea 109 lS i 
67 Northwest Bell Tel. 64% pf.. 105% 10614 

INDUSTRIAL STOCKS 

39 American Bemberg pf 21 
40 Ar ican Seal Kap com.. 2 2'2 
20 A keag Mfg. com... iaaaewe 22 
16 [ son Mfg. pf. ($10 eae? . 50c 
36 Di Giorgio Fruit com - % 
36 Di Giorgio Fruit pf... 14 ; 
36 Di Giorgio Fruit units 19 22 
77 Eagle Picher Lead:com...... 5% 
20 Elliott Addressing Mach. pf. 28 
17 Exeter Mfg 31 
17 Gair (Robt.) pf 4 5 
42 Golden Centre Mines § ay 
17 sonic Mfg 40 
12 Graton & Knight com . 3% 
10 Great Northern Paper Co. 21 21! 
19 Great Northern Paper Co... . 27 
12 Hathaway Baking, B... : ‘ 14 
73 Illinois Commercial Tele. $6 pf.. . 22% =. 
39 Indiana General Service 6% pf. 65 ‘ 
77 Lawson Realty 7% pf. oawe 85 : 
10 Lockwood Co ° . 21 24 
10 Merrimack Mfg. Co., pf........ . 30 
42 Mange! Stores pf A abo we 16 20 
31 Oscar Nebe! partic. pf. c/d. ee 2% 
73 Northern Illinois Coal com 1% 2\4 
67 Northwestern Yeast 143% 14415 
39 Pierce Arrow, A % 1 
10 Plymouth Cordage Co ; 52 55 
77 Procter & Gamble 8% pf........... 155 
20 Remington Arms com 3% 4155, 
73 St. Louis National Stocky’ ds com. 38 45 
31 Triplex Safety Glass N aa sonrae 2.06 
39 United Cigar Stores old a : wy 1 
24 U. S&S. Banking com. (stpd.) 10 101, 
77 +OU~. S. Playing Card com........... 14} 
63 Wichita Union Stockyards com 59 . 
16 Yeasties Products - 2% 
BREWING AND DISTILLIN G STOCKS 
42 Brewers & Dist. (Vancouver, B.C.) 2% 2, 
73 Griesdieck W. B. (Belleville, Ill.).. 11 13 
50 Nat. Distil. warehouse receipts. .... 6% filg 
31 Neustadt! Brewing Corp....... -+-» WM 12% 
5@ United Distillers, Ltd... 4\o 514 

INVESTMENT TRUST STOCKS. 

4% Bancshares, Ltd cee 808 1.33 

17 Beacon Partic., A soccseee 4% 44, 
1 Consolidated Invest Trust. - 42 #17 

48 Oil Shares, Inc.. units 7 15 

28 Premier Shares 3% 

MILL AND TEXTILE - STOCKS, 

1 Arlington Mills - 29144 Wh 
tS ME aon. sana ewceemecaial 24 26 

12 Arlington Mills . 2 30% 
10 Arlington Mills - 29% 294, 
17° Arlington Mills 29 30 

S. SE MUD Ss wiv.c-a0:00<\¢.cae bande 10 11 

19 Draper Corp 48 4191, 
DC a bs aie cw ew aiedes 42 4315 
10 Farr Alpaca Co 15 16 

12 Farr Alpaca 15 161, 
17 Farr Alpaca 15 16 

19 Farr Alpaca . . 23 BD 

10 Goodall Worsted Co 21% 23 

19 Goodall Worsted 0600006 Heeeecees 24 26 

19 Hamilton Woolen Co............... 63 69 

1 Ludlow Mfg. Assoc................ 75 7 

19 Ludlow Mfg. Assoc... 84144 86 

19 Newmarket Mfg. Co............... 51 53 

7 Newmarket Mfg. Co. . 59 - 

10 Pepperell Mfg. Co... 77% = 78ly 
7 Saco Lowell Shops com 2 3 

19 Saco Lowell Shops com. 3 4 

7 Saco Lowell Shops ist 2 er il 14 

10 Sanford Milis - 27% «29 

12 Sanford Mills 29 

19 Sanford Millis . 29 32 

16 





United Elastic 







































THE ANNALIST 





Friday, November 17, 1933 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Nov. 11 





San Francisco 
STOCK EXCHANGE, 


$15 Alaska Jun. 26 


150 A Im Die,A 3% 


360 Bd & Share 4% 


365 Lan U B,A 12% bo 
4 L- Magnus, A 9% 
Do B. - &% 


1 i'2a7 wen Co 684 


1.615 , Gé E. 20% 


200 Rain P&P 18 


25 sent bi pt "MM 
“3 SPE 6% pt ma 


3.035 Un Air & T 34% 


& U T..200 
1,188 West P&S. 12 


ptt. 66% 86% oe 


CURB EXCHANGE, 


tel 


New Orleans 


HOMESTEAD STOCKS 





1,000 KC P Sv 3s 23 


Los Angeles 
STOCK EXCHANGE, 
STOCKS. 

High. Low. Last. | Sales. 

200 Alaska Jun. 25% 
100 AssoG&E,A 
200 Barnsdall... 
900 B C Oil, A. 
150 Cal Bank... 
167 Cen Invest. 
900 Chrysler ... 
50 Citz Natl... 
4,800 Cons Oil ... 
100 Douglas Air 14 
10 Far&@M Bk.285 
50 Foster@K .. 2 


Sales. 


1,300 Goody Ak.. 
100 Hancock O. 


70 LA Gan pf 83 


100 MonPrtCem 


100 PacPubSer. 
400 PacWest O. 


300 Pac Ind... 
1,400 Rep Pet 


200 a a A 
1,200 Soc 
1, 74 So car Ed. 


™ 
51 SoCoG6%Pf 80% 


1,500 So Pac..... 
4,200 StdOilCal.. 


Bk&Tr. 100 


n 
2,800 Un Oil Cal. 


CURB EXCHANGE. 


100 Allis Ch 


100 Am & A Pr 10% 10 


ae, H 


30 
190 am . x tT. 138% 112% = 
15% 


315 Anaconda O 
230 Atlan Ref.. 
116 Aviation 


145 Bend Avia. 14% 


1 Beth Sti. 


7 CO,B 1.10 
2,000 Buck Union 


100 Chap Ice Cr 


582 Cities Serv. 
500 Com Solv.. 
100 Cons Stl... 
526 Cont Oil: . 
120 Cord Corp.. 
160 Curtiss Wr. 


200 Deere & Co 33 


100 Dist Bond.. 
100 Eit-Schild . 
100 E] B & Sh. 


39 First Sec U . 


55 Gen Avia.. 
815 Gen Elec... 
3,850 Gen Motors 
100 B F G'rich. 
500 Holly Dev.. 
36 Inter Har.. 
554 Int T & T. 
2,000 Jade Oil 
225 Kennecott 


506 Pack Mot.. 


100 Par Pub. 1. 87% 1 
850 Radio Corp 7% 
75 Riv Cem pf 73% 
50 Safe —— 41 


314 Samson . 
50 Seab Oil... 
350 Sears Roeb. 
93 Sec Co Un. 
55 Std Brands 
600 Std G & E. 
104 Std Oil, NJ 
316 Studebaker. 
375 Texas Corp 
208 Tide Asso O 
50 Timken RB 
1,475 United Air. 

100 United Corp 
200 U S Rubber 
200 West Un.. 

110 U S Steel.. 
594 Warner Br. 
25 West Elec.. 


MINING DIVISION. 


82. 
5 
5. 


6,000 Tom 


Reed. .32 
5,600 Zenda Gold . 


Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

High. Low. Last. 


Sales. 
100 Briggs-Str . 
150 Bucyr-Erie. 

50 Firemens 
100 Harnisch 
375 Hecla Min. 

50 Old Line LI 
200 Outb Mot,A 


32 Shaler Co, A 
10 W'kesha M. 28 
423 Wis Banksh 3% 


53,270 Big M M.. 


500 Black Mam . 








Montreal 


STOCK EXCHANGE, 
STOCKS. 


80 Ag 8 Sh 7% 


High. Low. Last. 


62 62 62 


pt 
35 Alb P G,A 3 3 3 


144 Bat P&P, A 


3 3 3 
327 Bell T Can.110 110 110 


6,963 Braz TL&P 12% 
285 Brit Col P 2% 2% 2% 
935 Brit CP, A 


25 Can Br pf. 98 
1,070 Can C&F. 


142 Can Hyd- 
4,033 


23-23% 
ee 
- 20° 18% 19 
6% 6 
f 28 28 28 
16% 16 16% 
wae 
98 
5 


- 4 53% 53H, 
14,781 ay Ind Ai 19 15% 16% 
B - 17 13% 14% 

4,476 Can. Pac Ry 13 1” 13 
™% 8% 


iS) 
Ld 
RE 
© 
= 


P.. § 
231 Foundation . 10 10 


135 Gen 


65 Do om 
19,411 Int Nick 
110 Lake 


2% 2% 
25 Good T&R..103% 103% 103% 
310 Gurd, C&C. 5 5 


225Gyp L& Al 3% 3% 
2,232 Hollin ¢. M.10.60 10.15 10.60 
90 H 5% 5% 5% 


5 
3% 


Pf 33 33.33 
— 19.60 = ” a 
12 


2,886 Tg Har 5 4% 


5 
1,741 McC-Fro - S 10% 11 
18 


79 Mont Cot. 
65 Do pf 


P. 
3,946 Mont LH & 
Pow C. 
101 Mont Tel... 


1,921 Nat Brew.. 
320 Nat Sti C. 


18 

65 «65 
C.. 338% 32% 33% 
4% 47—~«4T 
24% 24% 

11 


11% 10% 
145 Ogil Fl M..193 193 
185 Ott L H&P. 81 ‘0, a # 


585 Pow of C. 


601 Quebee Pow 14 


625 St L . 
300 Do A 


2,750 Shaw War 1 


120 Sher Will. 
467 Stl of Can. 


6% 6% 
: 16% 16 16 
17% 16 17% 
10 9% 10 


28% 28 28% 


265 Do pf. 1 31 

100 —— B pt 15 15 15 

285 Win El 2 1% 2 
BANKS. 

14Can Nat ..145 145 145 


130 Commerce .140 140 140 


18 Dominion ..140 140 140 
217 Montreal ..190 189 190 
290 Nova Scot 280 
220 Royal --138 138 138 
DOM. GOV. BONDS. 
$5,000 Con 4%, 
*49-59 .100.80 100.80 100.80 
2,000 Loan 
4s, °52.. 95.25 95.25 95.25 
3,000 Refun '33 
4s, "45. 96.50 96.50 96.50 
5 BONDS. 
: $2,018 - ier 5% 
4. 44 45 
4,500 Mon Tra Ms My 
Ss, 1941 .. 96% 96% 96% 


CURB MARKET 


90 Asso Br. 


- 10% 10% 10% 


2,300 Asso O & G .25 
40 BathP&P,B.i.00 100 1.00 


1,075 Home Oil..1.65 
10,702 Imperial O. 
2,270 Imp Tob... 
6,267 Inter Pet... 20% 
780 MeichDist,A 12 


2,340-Walk-G&aw. 
868 Do pf.... 


. 138% 13 (13% 


14% 12% 14 


114% 114% 11% 
9 


154% 14% 15 


PUBLIC UTILITY STOCKS. 


985 Beauharn’s. 
156 Can North. 


4% 4 4 
90 89 90 


360 Int Util, B.1.25 1.00 1.00 
113 So Can P pf 78 77 77 


MINING STOCKS. 


6,550 Base Met. 


-1.80 1.60 1.75 
48 41 .48 


5000B RXG.. 38 38 .38 
3,820 Bulo G ge fee oe 
64 ‘ 


2,000 Castie-Tr 


: % 64 
300 Dome Min.37.75 36. = 37.75 


70,000 Don Rou G 


-01 01 


515 Lake S M.50.00 48:25 50.00 
a4 ‘14 


500 Lebel Or M . 


1,500 Macassa 


My 


93 
2,133 Noranda .35. 00 33. 13 34.95 


3,900 Read-Auth. a! 


scoe G. 


21,650 Si 
14,716 Sullivan G. 


500 Ventures .. 
5.300 Wayside .. 


6 -36% 
cert 1 ye 


. 
23 
a 


20 116% .19 
85 (85 .85 


“142 142 142 


225 WrightHar.7.90 7.75 7.90 
UNLISTED MINING STOCKS. 


600 Howey 


---1.13 L411 1.13 
14,100 Parkhill G. .40% .39 
1,800 San Ant G.1. 


39 
1.40 1.42 


120 Sher Gord.1.15 1.15 1.15 
100 SylvaniteG.1.21 1.21 1.21 


St. Louis 
STOCKS. 
Sales. High.Low. Last. 
550 Col B...... 4g ti 4% 
25 Dr Pepper. 8 8 


rr E Walk ist 90 90 


6 Do 2d... 
42 Int Shoe. “s 
215 Nat Candy. 


23 Rice Stix 


E}. 


338 WwW _ pf. 117‘ 117 
265 Wagn 8 
208 Falstaff soe 


70 70 

41 10% 41% 

17% 16 17 
7 


8% 
Ts 


BONDS 


$2,000 Unit Rys 4s 19 19 19 


2,153 Am T & T. 119% 111% 116% 
12 12 


2,100 Andes Pet. .11 


1. 076 Kennecott. 2054 22 
1,000 Me Central. 10 9 9 
1,022 MassUtilAs. 2 2 24% 
286 Mergenthal. 26% 24 24 
190 MohawkMin 3 3 3 
10 Nat Serv.. .75 .75 .75 
445 NewEngTel. 88 85% 88 
6 N Y,N H&H 18% 15% 16% 
250 Nipissing . 2, 2 
1,000 No tte .50 43 45 


ae 33 a a 


992 
2,419 Un a pee 1, 
1,586 U § Smeit. ‘10 96% 97 


602 War Bros.. 9% 7% 8% 
BONDS. 
$18,000 Amoskeag6s 65 64 65 
1 E Mass 4%s 38 38 38 


300 CumminsDis 2. ze a 
500 Eagle& 


1,600 Ohio Cop.. .32 .25 .25 


300 YukonGold .50 .25 .25 


$1,200 Asso G & E 
_*% "R 


oy 
41 35% 36% 





1 
140 Phil El pf. 96% 95 95 
bo El oe. 32 31% 32 


800 Ton Belm't % Mm 

800 Ton Mining. 1 13 1 

4C0 Union Trac sant 6, 6% 
10,700 UG I..... 1614 15% 15% 


000 E&P 4s, 45 19 18 19 





3,000 Phi Ell P 
5Y%48, '72.106% 106% 106% 
Buffalo 
STOCKS. 
Sales. High.Low 


3,000 Buf & Ft E p b 
8% 7s, 1955..... 
7% oat BS 28 Se 





129Am Pneu.. 2% % 1% 
45 Do pf. 5 5 


50 Am Woolen. 12 
140 Do pf ... 53% 52% 53% 
365 Amoskeag.. 7 ae” 6% 

09 


170 Atlas Corp. 124% nN 11% 
320 Avia Sec .. 6 5% «6 
212 Bigelow-S.. 21% 19% 20 
80 Bos & Alb..114 112% 113 
134 Bos Elev .. 57 56 56% 
25 B & M pf,C 10 
100 Do A,stpd 13 13. 13 
15 Do B,stpd 16 16 16 
20 Do pr pf. 26 26 26 
20 BrownCo pf 4 4% 4y 
= by a, 5 4% ‘ 5k 
10 Chi Junc . .1255%% 125% 
10 Do pf... 87% a th 
64 Cop Range. 4 3 4 
110 East Gas@F 5% 5% 
220 Do pf ... 46 
276 Do pr pf. 
25 EastMassRy 1% 1 
115 Do pf. 5% 5% 5¥ 
50 East S «i 8 8 8 
12 Do pf... 45 45 45 
540 Ed Elec [11.149 144% 1444 
237 Employ Gr. 7 7 7 
388 FirstNatStr 55% 52% 55% 
60 Gen Cap .. 21 21 
5 Gilehrist -- 5% 5% 5% 
351 Gillette Ra. 12% 11% 11% 
100 Isle Royale. 1 1% i1y¥ 


8 8 
283 Stone& Web. 8% ™ 8 
55 Sulliv Mach 8% 8 8y 
286 Swift & Co. 154% 13% 154 
75 Swift Intl.. 23% 
152 Torrington. 40 
548 Un Fruit .. 62% 58% 614% 
Un Fdrs ... 1 
32 


124 
d -98 

53 Vt & Mass.101 101 101 

3 2% 3 


10 Venez Hol.. 
140 Venez-Mex.. 2% 2 2 


Boston Detroit 
STOCK EXCHANGE. STOCKS. 
STOCKS. Sales. 
Sales. High. Low. Last. = —— B 
10 Allied K pf. 85 85 85 240 Bower .......... 
120 Alles & F.. 3% 3% 3%) 4 470 rs oe 
100 Am Ag C, D 25% 23% 25% 298 Burroughs 


1,861 Chrysler ........ 
188 Cont! Motors .... 
75 Feisel Wemm.... 
310 Det Edison . 
50 Dome Mines 
DED éwscacces 
117 Eureka ...... . 


815 Ex-Cell-O 
239 Fed Mogul 
150 Fed Truck 


iw, eS 1 
15 Fourth Nau .... 
5,296 Gen Motors 


620 Graham P 


10 Halli Lamp 
616 Hiram Walker... 
100 Houdaille, A 


1,105 Do B 
1,066 Hudson 


1,668 Kresge ......... 
25 Mahon pf ....... 
1,915 Mich Sugar ..... 
300 Motor Prod ..... 
1,709 Motor Wheel 
1,459 Murray. ......... 
100 Nat! Invest 


25 Natl Steel 


1,140 Packard ........ 
798 Parke-Davis .... 
127 Reo Motors 

eee 

1,050 River Raisin 


175 Scott Dill 
20 Third Natl 


960 Timken ........ 
CS 
609 Truscon ......... 
100 United Shirt .... 
150 Univ Cooler, 
850 War Aircraft.... 
100 Young (L A)... 
UNLISTED DEPT. 

635 Amer Radiator.. 


41Am T&T 


120 Gen Foods 
221 Kelvinator 


350 Kennecott Cop .. 
SE acccecest 22 


5% 
745 Socony ......... 14 
165 Standard Brands. 


Pittsburgh 


STOCKS. 
High. Low. Last. 


50 Waldorf Sys 6 6 6 | Sales. 


CURB EXCHANGE. 


200 BlackHawk .38 .38 «38 
25 Cons Cop.. 


600 El Can x _? = 
150 Iron Cap.. it 1 1¥% 


200 Sil Dyke M .08 .08 .08 
10 Submar Sig 5 5 5 
850 Sunset Gold 1 1 1 
50 UnVerdeEx. 3% 3% 3% 
150 VanNosBr..5.30 5.00 5.00 


BONDS. . 


78. i: 14 14 


00 Pa Salt Mf 51 50. 51 


ee 198 a 


10580 105% 
35 T-Pal Brid. 21% 21 21 


P 8514 85% 
50 Westld, Inc 7% 7% T% 
BONDS. 


Leh V a 6s 99 99 99 





460 B N & E pf.... 164 16 

308 Niag H 15-yr Wits 54% «5% 

BANK AND INSURANCE. 

110 Liberty Bank... 9 9 

152M & T Tr (1.20) 18 18 

815 Marine Mid (40c) 6% 6% 
BONDS 


96% 96% 
34% 33% 


1 
UNLISTED SECURITIES. 
305 Int Invest ...... 17 








330 AmRad&SS 13% 


60 AmRollM... 
340 Anaconda. . 


535 Arm Cork.. 


225 Blaw-Knox. 


25D L Clark. 
210 Devon Oil.. 


100 Duq Br, A 


1,632 Ft Pitt Br. 


1,281 Gen Motors. 


400 Gulf Oi) ... 
200 Har-Walker 


1,200 Lone StarG. 


10 Mesta M .. 


30 Nat F Proof 
10 PennFed pf 
ma RR 


481 Penna se 
445 Pitts e be eee 


500 PittsSc&B.. 
Philadelphia #83 Radiocory” 
ennerCo 
STOCKS. 10 Ruud Mfg.. 
Sales. High.Low.Last.| 11 000 SanToyMin 
100 —, éue ly ly 3 200 Shan O & G. 
400 Do 300 StanOilNJ.. 
600 Atlas Pp ‘ 5 ty 111 UnitedCorp 
100 B T sy ot aes 113% 1134 U § Steel 
400 Budd E Sy 5% 801 WestPubSer 
200 Camd Fire. 3 13 13 148 WestAirBr. 
250 Fire aa 32% 34 421 W El&Mfg. 
10 H&HN Y fing 884 88% I va sat 
100 Lehigh N ‘As 7 ts ou Cl cial d 
400 Lehig av 
1€C0 Mitten BSC j% % % eveian 
500 Do pf.... 1 a % STOCK. 
4,400 Pennroad .. 34% 2% 3 Sales. 


13% 12% 
118% 10914 
192 Borden’s ........ 23% 6 

60 Borg-Warner ... 
130 Comm’! & South. 
298 Consolidated Oil. 

3 


13% 


27% 
375% 


High. Low. Last. 


50 Allen In pf 18% 17% 18% 


80 Chase B pf + 


4 


y 
93 Clev In pf. 1083 108% 10834 
v Ry 36% 36% My 


Do etfs .. 
s 


45 Halle Br pf 53% 
10 Han MA - 77 
22 


100 Inter Ss.. 


50 Kaynee .... 


19 Kelley Isl.. 


20 Myers Pum z= 

5 Do pf 

60 Nat Car pf. 1344 134 
Ref.. 6 


50 Nat 
2 Do pf 
205 Nat Tile. 
400 Nestle-Le M 


350 Ohio Br B. 


200 Peerless 


723 Richm Br.. 

10 Rob & M pf 
120 Seiber Rub. 
225 Selby Sh... 
260 Sher-Will .. 


90 Do pf 
275 Thomp Pr. 
18 Cc 
100 Un Metal. 


44 Young S&T 


BE cease 


3 
9 


9% 
10 
72 





940 .. 
18,000 Un Rys & El 





Baltimore 
STOCKS. 
Sales. High. Low. Last. 
1,005 Arundel ... 22 21 21% 
130Bl & Dec. 6 6 6 


22 Ches & Pot 
Tof B pf.116 116 116 
25C C, B pf. 23% 23 23% 
30 Do T% pf 23 23 23 
174 ConGEL&P 53% 51 51 
10 Dod5%% pf.103 103 103 
166 Do 5% pfA 97 96 961, 
23Em BS, A20 20 20 
905Elk Hon C % \% ¥Y 
704 Do pf. 1% 1% 1% 
4Fid&D Ma 23 23 23 
26 Fid Guar F 9% 9% 9% 
159 Hous O Co 
pf new.. 4% 4% 4% 
5 Md Trust. 9 8% 9 
18 Md Cas. 2% 2 2 
4NacCB of B. 130 130 130 
10 Mer&M Tr 29 29 29 
1,067 New Am C 10% 9% 10 
110 Pa W&Pow. 50 48% 48% 
140 Un Trust... 2 2 2 
155 US Fid&G 3% 3% 3% 
300 Un Rys&El. .15 .15 .15 
BONDS. 


~ 


$1,000 Bal C 48,51 97% 97% 97% 


2,000 Do 48, '54 97% 97% 97% 
1,000 Do 4s, '49 

24 W... 98 98 98 
7,000 Bal S Pt& 


ch 
44s, ‘5312 12 12 
. 33% 33% 33% 
Ist 48,49 8% 8 8 


1,000 Do 4s, °49 .75 .75 .75 
3,000 Do 6s, ‘49 8% 8% 8% 





Cincinnati 
STOCK 


Ss. 
Sales. High. Low. Last. 


152Am Laun... 11 10% 11 

145 AmRoll M.. 17% 17 17 

10 Carey (Ph). 45 45 45 

122 Eag Pich .. 5% 5% 

45 Formica ... 10% 10% 10% 
2 aig 


o 


68 Kroger ... 21% 
500 Paragon,B.. Sy % 
267 ProckGam. 42 40 414 

8 Do 5% pf. 105% a 105 
> 


20 Richardson. 
257 USPiayC.. 15% 15% 15% 


PUBLIC UTILITIES. 
314 Cin G&E .. 73 
188 Cin SB Tel. 65 62' 6 
99 Cin St Ry.. 4% 4 ris 
10 CinUnSYpf. 84 84 84 





Toronto 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


1,400 Abitibi P&P 1.50 1.35 1.40 
150 Do 6% pf 5% 5 5 
20 Beauh’nois.. 4 3 4 
312 Bell Tel ...111 109 110 
25 Blue Rib... 2% 2% of 
18 Do 6%% 


pt 
20 Brant Cord 


st p 2 22 
3,722 Braz T L&P 12% 12% 12% 
9,590 Br & Dist.. 2.60 2.40 2.45 
135 4 C Pack. 3 2 
32 B C Pw, A 2% 23% 23% 
15 Do B 5 5 5 
225 Bldg Pro, A 17 17 17 
110 Burt, F N. 31 31 31 
155 Can Bread.. ria 3 re 
20 Do Ist pf 300 =—«30 
055 Can Cem... 63 6 614 


~ 


45 Can Can 6 5% 6 
645 Do pf 9 8g 

55 Do ist pe 78 78 78 
565 Can C&F. 5% 5% 53 
65 Do pf ...12 11% 11 


115 Can D & D 17% 17 17% 
262 Con G El pf 59 58% 58% 


9,475 C =. Ind Al, 
19 15% 16% 


395 De B .... 17% 15% 15% 
95 Can Oil - 12% 11 12% 

5 Do pf ... 93 93 93 
3,894C PR . 13 12 12% 
495 Cockshutt 8 7 Bi, 


1,215 Cons Bak . 9% 7% 8% 
20 Cons Ind. 2 2 2 
1,807 Con M & S.136%4 129 132 
78 Cons Gas ..183 181 183 
122 Cos Imp M 8 5% 8 
25 Dom Stores 20% 20% 20% 
4 East Th pf 65 65 65 
5 Easters Stl. 5 5 5 
100 Fanny Far. 12 12% 12% 
3,099 Ford, A_.. 12% 10% 111% 
75 erg td & 
R -105 104 104 
& Gt Ww Badai 3% 1 : 
Gyp &A 3 
20 Hinde & D 5 3? 3" 
3 Int Mill 1st 


Pp 99 99 99 
29,464 Inter Nick..21.25 19.50 20.90 


100 Int Util, B. 14 1% 1% 
20 L Secord .. 47 47 47 
1,503 Loblaw, A.. 15 14% 14% 
295 DoB.... 15 14%, 15 
10 Loew’s pf... 60 60 60 
3,285 Massey-Har 5% 4% 5 
10 Mon Knit pf 45 45 45 
1 Moore Corp 10 10% 10 

oe Bee cic % %6 
46 DoB....110 107 110 
75 Muir Cafe.. 1% 1 1 
50 Nat Sew P 

17 15 15 


MR sees es 
100 Orange Cr.. Be % wy 
10 Page-Hers . 60% 60 60 
65 Photo En & 
Me acsee 


. 14 14 14 
20 Press Met.. 19 16 18% 
1, 155 Riv — M, 
exaans 19 19 19 


60 Simpson pf. 34 34 Kr} 
5,045 Stand Stl C 11 9% 10% 

65 Stl of Can. 28% 27% 27% 
1 


365 Traymore .. % 1 
195 Do pf .. ; 4 5 
105 Union Gas.. 3% 4 


15,820 Walkers, H 40% 35% 36% 


2,762 Do pf ... 15% 14% 15 
80 W Can Fir 6 5 614 
740 Weston, G.. 482 
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Bond Transactions—New York Stock Exchange | 















































































For Week Ended Saturday, Nov. 11 T 
otal Sales, $71,579,300 
Range 1933. Sales Net Ran 
e 1933. 
High. Low. in 1000s. High. Low. Last.chge. | High Low. in 1000s. mab. Lew. Last. | ES Se. Net 
UNITED STATES GOVERNMENT BONDS. 76% 55% 14 Finnish 6, A. 1954 71 70 70 - * ca oo —— E ee See 
q i» Bees cccccccse _ 5 =] 
(Figures after decimals represent 32ds of 1 per _ ) 102 3 66 a "ana 7 eR ps ps A =. —% ; a 6B tee & Pow :. 1955 30% 79 30 + & 
103.20 99.00 1,053 Liberty 3148, 1992-47... .101.16 | 99.00 100.00 ~1.20 51 20% 22 Frankfort 6%, 1953.......... so om 30" 5 2 om 3 De Sik, teak. a 8 : att 
102.4 101.10 1,367 Lib 4t 8,1933-38, cali.101.21 101.10 ior, 18 —.3 162 113° 146 Freneh Govt 7s, 1949........- 162 156 159 + i? Foe 3 og ae 66% 64% 
103-4 tora’ Liv ath fide, reg, called.101.18 101.6 101.9 —.3 oe i a eieappnaee 182% 150% 187% — 1% as RS Tokyo BU Lt 6, i058. -, 63% 63° 634+ % 
103.4" 90:28 1,880 Lab ist con ays. 1602-47. 10211 10.16 10L24— 2 | *) & ie ; oa ee ™..---- ee et s 
103.30 100.12 1.822 Lab 4th ete. -+103-1, 101.6 101-16 - 1.16 | 75 35% 15 GELSENK’N 6s, 1934 *50 48% 50 +1 : » .) Sennen ere" a ae | ee, % 
x , berty ye i .8 102.8 .23 67 32144 56 Ger C Ag A 6s. 1960. July.... 
111.4, 103.14 885 Treasury Pi 1947-52. .108.26 105.20 106.28 —2.5 667 Ertan "ie one on woe? Me oe : 19% 2 3 Ua Sa Wie 6x: yas wim 33% oem +3 
: : reasur nae 105.4 105.4 —5. T  Decpanaiaagebre + 2! eou ~ Oot * 4% 3 % + 
107-14 99.31 1,653 Preasury 45, 1944-54... 104.30 102.20 103.20 Sito | 17H" % Do te 190002222 > bam boy bey — “x oo 26% Be ee. A. eat... 34h 33% gat 18 
5 . reasar s 6 100.30 102. ae > > PRUETT 7 - »_C, ouans 34% 32% n h j 
102.27 974 314 T Y 3s, 1943-47 ...100.27 98.16 ert +3 pa 20% 76 eer Con Ag oe | EPG ; 31% 30% 31% + % 105% 93% 4 Un St W Burb 7s, '51. 105% 105% eh ; ” / 
102.18 98.16 10 Treas 3%s, 1943-47, reg.. 99.30 98.16 98.16 —2.s 6242 29% 10 Do 7s. ppeareeesnes ‘Ss ewe 8) See Sf ewe? st. Ss “a = 2 +3 
102.29 98.00 574 Treasury 3%s, 1940-43...100.21 98.20 99.16—1.14 | 57% 28% 7 Do 6s, 1940............... to S| as &@ mamma inn = :. ] 
102-25 96.31 1.133% Treasury 1941-43. 100.22 98.16 99-10-2119 | 64% 35% 272 German Ger Sas, 8... 40% 40 40% + 26 45 Des 1860, May coupon .} 27” 26 “ 1 
ao ae as Zreasary Ses. 196- -49. 17 95.18 96.20 —1.28 8 a4 566 German Rep heat -. bteseces 4 44% 4s - 2% 2 * Upper Austria, 7s, 1945 * 59% 58% 58% t % 
2 . reasury 35, 55 6.27 94. “28-100 | 65% 37 14 Good H St & I 7s, 1945.......° : m4 ao {sm : 
100.13 97.2 Treas Sis, 1946-49. reg. 97.2 ae 2 ~is0 3 3 on Bite, 1945.00. oa 5+ 1% | Se ee SS OS we: 129 21% 2am — ~ 
101.24 98.8 Treasury 348, 1941... 98.8 99.6 —.28 | 124% 101% 227 Grt Brit & I 5%s, 1937....... = +,” = 2 fee, BM ......... +29 28 2H 4 
JLB ORB SSI Treme sgs-dgs, 1043-45.100.18 98.8 98.4 —ita | 115% 72% 1247 oe oe, Soe ee, + 3 
*s 115% 72% 1247 Do 4s 1990. -.--.....- 15% 109% 113% + 4% | 107% 94% 16 VENET MG B 7, 1952 .1075% 106% 107% + 1% 
otal sales....... ee in ene eee pee . . . «$23,373,800 weep 118 118 118 + 5% rig 53° «-2~«CVienna 6s, 1952 ; * 544 5 * ‘G 
7% em 2 ORC 'P dap 7s, 1944....... 69 67% 69 + 2% a S 
FOREIGN BONDS. i DD, Bese cccoscesccess 65 63% 65 +2 50 35 75 WARSAW o> “7 
23% 14% #1 Greek 1968 . 22 a 57% 23% 75 .o° 50 «48% 50 ly 
38 10% 45% ABITIBI F & F 3 2 17 “u , Bs ckcsscosenneve 225% 225% + % Westphal E} f 6s, ‘53 * 371 S 37 1 
nite 92 6” Aadriad rintie | Elee 7s, = &. Abit % 18° 15 11 Greek fe, 1968, "an wait dn 3” Ft 7 3% =e | eee ei = * 308 30% 30% + % 
58. 1963: ORR +2 ‘ 74 35% 20 YOKOHAMA Gs, 196 
62 ‘352 50 50 — 54% | 78 67 139 MARTE 66, 1952............ 71 68 TO%-2 Total ‘sales, $15,244,500. > eet ee 
2 59 25 22 Hamburg St 6s, i946... |... .* 34% 33% 34% + 2% | 
2 61 29 22 Hansa SS 6s, 1939..........: * 41% 41 41% DOMESTIC BONDS 
1 60 23 1 Heidelberg 714s, 1950. * 28% 28% 28% 4°27 
% 75 47 i; Mebetnetens Coe i800 “3° 3 Oh Bn hy 9 80 19 ABR & STR 5%, 1943. 9 93% 4% — 1% : 
2 72% 3 18 Harp } ee RRR Oss — % 2 Adams Exp 4s, 1948.... . 66 66 66 1 
+ 24 | 43% 17% 34 Holland Am ‘6s, 1947... 2... -43y% a 43 5 @ | Som te Ain & Gen era 242, 19 2 2 -% { 
34 | 31° 15 “8 Hung Con M Tike, 1945... . 2. 2 ; 90%, 78 26 Alb & Sus gtd 3s, 1946 83% 83 83 — 
3% | 29% 19 7 Do 7s, ee deed * 29y, Fos, 277 1% 4 5 Alb Per W P 6s, 1948 54 524% 54 + 2M 
3Q | 41 23% 13 Hung LM 74s, B, i96i......* 33% 33° 33° — mis mas “Sts 55 514 51% — 3 
6 | 45 31% 27 Mumgary Tys, 1944........22), 39” 38% 38% , i os fe ie -_“ os £.* 2 
$x “) % 2. J 16 a a3 ED sien. 29 27 2m%— % 
; pe : leg’y Val 4s, 1942 - 9% F 96 
4. | 43% 26% $8 ILSEDER STI. 6s, 1948......° 40% 37% — 2% | 9442 65 6 Allis Chaim 5s, 1937 .. * ery art 87% + % 
5 97 82° 7 Ital Cred P W 7s, B, 1947..... 1m n+ | RM 1S Am Cake deb @o, 198 -. 72 72 —4 
wees ees . 5% 9514 73 54 } 19: ; 1% 38 23% 264 A”: For P ss, $030: +s = 
oceseeess BQ 48% 48% — 4 104% 86 212 Italy 7s, 1951 ‘Be i 3 ry ted 20% 200 A & For P Se, 2000 .. 4339 41% + 1% 
Vedcaweis { 15% 72 «52 7 Am lee ev 5s, 1953 .... a Gf 6 —2 
OT 81 3514408 JAPAN 5i%s, 1965 , 89 64 62 A 2 
1 Ma. SOE, ceccsceseves 75% 73% 73% - miIG Ch 5s, 1949 86 84 8 + 13 
eer *** 997 gg” gs 3 90% 4514172 Do 6s, 1954.......... vith ga ga Hs + 2 1064 i” | 4 Int 3s, 1949 . 71 70% nm - i” 
chee seers ‘ 3 m F 6s, 1939 [106% 106 106 + 1 
41% 1 . 
124, 20% 9 BATAVIA PF die, °42........, 98% 98 98% — 25 isi is 74 - eX ee ate ars ef *. 20% 60° 45 Am Metal 534s, ist ork oid ort. * 
ag & ets..." 3 sa+ “| 18K 10 149 Kreuger & Toll 5s, “80, cifs, At 12 10 12 + "im | 100K 78, 156 Am Smelt & R 5s, 1947 ‘100% 99 na : 
102: 88 45 Do 6143, 1949... eens veeees g S7%e 31 64 2 2 LEIPZIG’ 7s. snes. ~an 103 98 20 ros - Ref 6s, 1937 1044 1044 104 — 4 
1007 38 =o 7s, 1955... 951, 92% 94% . 90% 7a 27 Lombard Elec 7s, 1952.......- 30 mas seit otf 7% 9% 34 "Do 4 fe od 1096. * = °° 192 oom tz > 2M 
Bo in oye eee ‘ 908 asec a j 112 
OO 63 15 Mergen Se, 18600. 000) By oe 2" 15910151 Tyens 6s, 7 Eons. acxrenetaniey * 47% 47% 47% — 1% | 107% 100 158 = Do col tr 58, i946 105% 102 103% ~ 3% i 
88% 85 13 Do Se, 1949... Se 2 se a. ° llamar a aa 155° 149° 149% — 49% | 107@ $3481 Do deb'S i 105 ito — } 
$ 15 , ; io de iS : 104 102% 1 — 
7 an? a bag tg £000. ..... 4.200008 * 33 30 32 + 1% 155% 101% 41 MARSHILLES 6s, NG. si iicaes - 185% 152 152 ‘ 4 ss 8 Do deb 5s, 1965 ... 104% 102” 103 _ @ i 
70% 32% 31 Berlin Elee 6348, i951...) 2.2)! 30% 28% 30% + 1% | 120% 87° 5 Merid Elee Ts, A, i967. ..: re ~ 5 | Sau fay 42 Am War Fd 68, 1940. “a. 2 2m - 
64, 28ip Do 6s, 1955..... > 39 48% + 4% 81 5 Met Water 54s. 3 - 98 944%, 9444 — 5% - % 74% 42 Am Wat Wk 5s, 1934 . 96% 4% 96 — & 
69% 32° 64 Berlin Elec 6148, 1959... os a & % Me 2 Mex Irr 4i%s ‘cr : be “ | SO Be Fe 65 62 62% — 3% 
63%, 28% 42 Bertin El Rys 633s, 1956 * 35% 3 = 10 4 5s, 1945, ass’ 4 et is@ “2G 2 Anaio~ won Nutr is, 1945 ; oe 3% BK. 
13% 3 Bogota 8s, 1945........ * 2444 21 we: 8% 5% 11 Do 1945, asst 1. 45 1 A ~ Ry te tes ose” mn” gh a” i 
% 3% 15 Rollvia 7s, 1958 yueeteg M+ 2% 7 212130. Do 4s, 1910-45, asst. + Sale 92 aor ht é a oe 4s — Bs 
1343 31 og Ay a 4 4% & ; ie . 4 4 4% % 77 27 Armour & Co 4%s, 1939 86 82 82 —3 ‘ 
A ee = + . bs 6 + 1% | 67% 30° 2 Ming Mil M 7s, ot sh th Sh Se # Ba 5 0 82 81 81 + & 
158 40 Brasil ois, 96-37... 155 497149 — 3" | $$ 12 10 Minas Geracs Mm 85 * HB | 104% 1014 1 Asmoe Ot 6s, 180 103. 103 3103 — 
39 14% 32 Do 6%, 1927-57 3 1% | 36 11% Do 64s ot if 19” 19°— 1” Ota Ee gg Xe Siu gett — 24 
43 16% 44 Do ec tanta 23, 23° —~ 1% | 99 87° 31 Montecatini 78 % ss o, 10280 Do gen 48, 1905, reg sey 8% SOK — Oh ' 
36% 12% 2 Breall Cent Ry is, i962... . + 24 204 27, — 14 | 42 12% 16 Montevideo. 7s. sy 38 76 Sata wa SP Seu Bees 
534 72" 9 Breda, Rrnests 7a, igor. ||: | sty aot ant} | 33% 11” 11 Do 6, 1959. oe = ; & & +2. ee Se 28 
72% 34% 26 m State 78. 1935... 42" 42” aa ‘ ie 73 83 Do 48 of 1908, i aps. a i iw 
1 Brisbane pases 88% 71 8 0 1955. : 32" 8 
iS 95, 11 Brlebane Se, 1957. Qn + % 1% $6 NS WALES 50, 1957 83% 83%—1% | 86 72 13 Do 4s of 1905, 19 S98 «79 «3 
s as Buea 82% 81 2% _ 131" 98% fn m7 see +f Y % pf 78 Do R Mt Div, * 1965 83 83 83 i 
25% 368 43 Bedngrt Ge idee . 2 + % 185 pore Boe Sis. 2000... 131 130 130 — % 8 12 DoTCS 1958. 92% 91% 92 — % 
12% 16 (3 Bucnce A és. 1961 (Pv) - oq Sok Soy} 92% 73° 56 Norway 5s, 1963.'.......005.. as tot Tot — 1% Pm) HL oe sis 1962. eh 2 S. — % 
414 > 40, 1988 es 75 Phe = Oba ekbebeebipeiee — tlan *1 10%— % 
sot rit SBS Se, 961 (hy) etna... 130) 2% 20M $e) 1, 80 Do Sua, 1865...............: g2ig — 96 67% 11 Atl & Ch A L 5s, 1944 > os =~ - 
41% 21” 39 Do 6is, 1961 (Py) ‘sipd. |” $ 32% 32) 32 984 81146 19 alee abes aa 9014 88 ~3 91% Atl Cst L ist 4s, 1952 7% 4 4 — % 
ta” at 3 De Site, leek (Ev) stpd.....° 20% 37% 2 : Soe Sip 32 De &, BAs..............-+.. 91" 80% 80% — 24 82% 51 23 . Do un ts, 1964... 63 si 
64 34% 2 Do 68, Oct, 1960 icity) Mente 0 Ot 811g 6314 50 Norw Hy El Sigs, 1987 itecuene 3 mus a -~ 2.9 tahnion tf o% Sly SIs & 
234% 14 3 Bul al dpemstenent ‘ 40 + 3% as tf he one ; 3 7i% 714+ &% 52 13% Atl & Dan ist 4s, *48 38 eo +1 
27% 20 30 De Ties, a *?* tetees 16% 16% 16% + 1 come p MEBs ccc seceves 32 2931 os 68 5 Atl, G I 5s, 1 55% 55% 554+ % 
ih ceiiaie iat, ” *| 2 31% 78 ORIENTAL DEV 5s, 1958.... 66 65 65 104% 97 61 Atl Ref deb 5s, 1937. 104 103° 103 % 
; S Ts,’ 1046....... ° 3 0 Do 6s, 1953..... : a * 
102% 93% 146 Canada “ee 1686022222222. aba 100% 1005 % | 91 78% 10 Qale 6s, 1955.................. $* oe fo %] ro BOL Dws Sf se, *t 100% 100 100 1 
zi) 79" 300 Do 4s, LeeeetSRSSSEeo dar’: a: eae ial PPO RRR % 80 —1 92% 14 147 Malt a Obie ist is, 1948 "Bae 82% 82% — 200 
1054 @: 208 De bs, en. ae i3ah 88% 4 46 18% 35 PANAMA 5s, 1963... ° 30 67 25% 222 Do 4%, 1960....... ; 5514 52% sai G 
@ 4 2 Do Se, 1962, LO Ree ae 103% 103% 103% + 10% St LS ere ol lal ae 1995... eae 61g el — 2" 
in 5 33 Game os. 1580 Tye. 1948......:* 108 10" 10 2” ae 36 20 Paulista Ry See, 1868.....-- 3124 130 1 +i tai 32" 38 Do 38, F B, 2000...0..... 63 61 Gl — te | 
Po tesinhdaenacs a TH, MB cosas . 0 58, F, 1996...... - 6461 : 
i ee ° Te 6% 6% % 14%, 3% 38 Peeaen. ates ~s 53 54 +3 101° 79%175 Do ist 55 % 61%4—1 
1 9248 Do oe, eet jan eae Hy Sue Pere Ge. ogee eS eB + | Hh 1S rat Bee Oa a eg Brie — 9 
ge fF Bo G ieeh. Jan............ 7 6 ar? ee ‘on f+ 87% 61% 24 Do PLEAW V 4s, isdi..|||| 83” Tah Te 5” 
17% 68 1.8 Do Gs, i963 7  - i 10g sat 1 Firelit 7s. 1968. 200222551.a00 100, 00 > | Soy ds Bo rote an 5s, '50. 81 76 76% — 3% 
(127 = «Do Gs, 1963... .. ne ao ene 4 © Tol C div 4s, 1959. 67 ou 
21 28 Do 7s 1942... : % Sh ™% 81% 5144257 Do 7s, 1947 ++» 58% 50% 59% + %4 | 101 88 26 Bangor & A , 88% 9% 1 
173 Hog 35 Chile Mtg Bk 6s, 1961 m oe : 8% + % tag =e Re OP eeeneReete si 79 §1 +3 100 8 3 Belding-Hem cv & Ry 100% Hd 98% 1% 
a ow Em Lam Gs, 1961... - % %% + % 3015 10 Porte Alegre Tijs, i966... 2. 3 ie ie +1 111 37 Bell T of Pa 5s, B, '48..... 106% 1054 2 ? 
18 21 Do 6%s, 1957...........: ° + 1% | 30 He 5 _tireeeernttater: “iT 18 ite — 4% | 113% 101% 44 Do Se, C, 1060. "..-....... 106% 105" 108" — 
20 9% 13 Do 6k. "peepee: 2s iy 99% 771, 12 Prague (Gtr D Hike, “ieee 22 u ~~ ss 75 12 Beneficial L. és, 1946.... 06% 05 105 = 
2a | Sek at tansy 2 1 12, 13 — | BS 28 5G Prusela Gus, i96i.........°...8 39% 7 21 1044 71 53 Beth S ref deb 5s, '42.. 100% 99% 100 + “ig 
= be ; pond a iti, coup No 35. 20% 2045 205 3 61% 2 66 ae Drasinasin ohaenal 2% in 38” + 2 100% 79 63 — Tay 58. °36.... 00% me. :, 
hinese Rys : : ng ing 6%4s, °50.. : 
* zy ol {haristian "3084 pedcou’ “pen -2in 8k 3e URENSI.AND 6s, 1947.....,. Ht % | 5% by 7 "ie nn ae os. 1967 66 64 a —3 
49% 164 3 Colomble 1961, Jan... 23 hy OR SS eet age sot pecednet aemmonas 102% 102% 102 76 65 Bklyn City RR 5s, iddi. i ae a 
eeeeeee 5 R 
wo” iow 33 Bo os er am ab ET Tee eet ee ee eset ee 
eesccces + op haeeee am 32 J , evecese 
31, 24% 8 | Do te, Oct, Apr coup on* FA 24% ae— 2 66% 28 Rhinelbe Union 7s, 1946... ...* Er 31% 32% + % 96% 84% 274 Bklyn M T 6s, A, 1965 .. Nn Bae say — 3 
6% 17% 2 Col ‘Ag Bh Go. 1948 "+ 33 ? 70% 31 37 Whine W El P 63, i952.....| | 1* 41 yp 8 + 87" 72% 8 Bklyn Un KE) be.'1980....... 78 «77 TR 3 
33° 30 °S Do os! 1947, eb coup ‘oa... 13 3% ym | Ta i bet tec ae 40” 40% +°'% | 117108” 6 "De ret ann Ba, 1045... .. 108% 10588 105% ~ 2% 
i Feb ¢ SL, <<. nvcsecnasentec 4 6 Do ref y % $i 
28, 20% 5 Do Gs. 1048. Bob i oa. {ss = a-. WB De m. 1008 SINUS $0 Shy fou 3 7x | i8y F 3 Do Bs, 8b 20 222022: ‘91% 4% O48 — 3 
6 3 ; Sopreaaneenee Do Se, 1950. -=..0.+.... as 
73% 59 40 1952 S 34” 124 (8 Rio Gr do Sul 86, 1946... || > 2a 20 son tat | inetd sre 32 Butt Gen & 45s, B. issi 100% oes got — 
soe 65% 28 (2 BL, oe 31 Oe Me WED ccccubiccconnced * 2212 20% a 68° «33% 37 +B, R & P con 4%, 1 55 \ 
23% 10% 26 Cordoba Year (City) 14 soy sts poms eccsseesseusse a” aoe ‘to 30% 11 Bed, CMS NG . 100 6x4 100, — 
-— 2 (City) B, BOGl... eee ce nees t N col 5s, 193 .* _~ 1% 
Ba Sia ad CBT Satta ; ee a ee ee a ee Ce Rae 
5s, DM ssc cccuaances rr 1 ae 3 
93% 80° 4 Do 5s, 1914-49 92 78, 44 Rome "1088 ret °s BS +) sp 5 2 De ome te. 1808... -* 15 13% 14% + 3% 
Lai ceiehelokioded 87% 86% 87 ush T Bidgs 5s, 1960 41% 39 ‘ 
69% 29 47 Do : 116% 90 61 Rotterdam 1964 104 + 14% 37 8 By-Prod Coke 5} * 5a” a ; 
a fe Bs Se a toe BS Repel teh oooh BP oy os 
16 Cund’amarea 64s, 1959 - 3 Ruhr Chem 6s, 1948..........* 7 106% 100 6 CAL G & 
99 = jf eae ; 45 25% 5 Rumania-73, 1959 i 9245 9 Cal Pack é y a ee 105% 1047 104% = 9 
100" 85% 7 Do 8s, 1952... . fs 1% | I 844% 5 Cal Pet deb 5s, 1938... fou 500 
721, 50 7 SAARBR’K'N 65, 1953 97 78% 11 Canada Sou 5s, A, 1962...... by 
17% 384 1% DENMARK 4 25° (10% 15 Sam Paulo Cy &s, 3 | 106 79 331 Cam Nat Mys dio, 1901 120.2104" 2 +i 
= & us a. © ae Ee Peres “s 100% 794132 Do 4%s, 1954 “100 2 103) 10344 +1 
93 75 148 Do 6s” 1942, 86% 83 Z 20 Sao Paule St vs, i968 1 tg | 10, 80, 442 Do Aus, 1956 2. 104 1015 1035 H 
86 Deut Bk 6s, 1935, ct, sip. 72% 7 12 2 SP PCD svcsnbeadeces 100% 367 Do 414s, 1957 se nteee P : 5 +1 
62 42% 68 Deminte ist 5 1942. .. 53 +1 | & = ee SS  eeerepeseerese~ 103 es - Beeeceeees 00% = + % 
56 350 «3 | Do 2d Sis, 1940...... aaa a3 a3 1 ba Se - MEE cocvanencosasaoul 1% | 10: 133 Do 4%s, 1955 ..... |||: “Jost? 109% 103 + 1% 
65 21 78, 918M 3% — 1 128 15 Doss. Rea AA 7% | 107% 84% 218 Do 5s, 1980, July .-.....-. 107% 106 107% + 4 
81% 43 49 ‘Price 75% 73% 75° 1 it 12 Santa Fe, Arr, 7s, 1942 % | 108) 84 368 =©Do 5s, 1969, Oct STII 10g” 106@ 1078 + 
Hot ia $2 Dye Oe, MaRS. abe ae ay | | Ee BRS Mead | ix Slee Bo Se gig ay ae ae 
ae FA ME orto 55 ca , ‘an North ‘0 F 
1i7% 937151 Do 6s gt: 144% 13a 135 + 2% 744, 52 2 Saxon St Mtg 7s 2 masa bon gs, ise *"Tphg tose Lae 
iy Soi BSS Be aegis 1] 2 By Set B | Mag so" De tie Bin a aE + y 
psi a , aseedacan Can Pac deb 4s, perp .. 60: . 
68% 31% 62 EL P, GER, 64s, 1 65% 28. 5 Shinyet El P 6 2 | Se sa 4448, 1946 a er 
ee oe SS UBoroee taggers nee? BB AM By | Gy BS A Sboetes i olf | Bai Sip 102 Do sie aslo oo Be 
Ta, 1967....:....... ; : 2888, + % 
-.. 52M 51% 51 soy 2512 5 Silesian Bk 6s, % | 90 Sag 129 Do — i me 90% + % 
100% 93% 21 FIAT deb 7s, 1946........ 109 my in 40° «(53 «(Silesia Prov 7s, 1958 1" 1 80 8 Caro, Cl & O 5s. 1938 98% 97% 9Ti, — 
tr Sa St Pinna Sys. 1958.0 vs 153° 1007 i 68 6 Do és, A, 1952\...... 92, 90: = 
oy 58% 25 Do te, Teas... oo... ro pr ee - BR % | oe aes a © ew 2088 39% 30% 30% — me 
80% 57. 41 Do 6 Se ti ncgads : + s 288 954 : 08 102 18 Cent Dist Tel 5s, 1943 1065, 106 ae" a 
85 «(59% 38 4 86Do 7s, 1950. . zz: imestel‘s 102% 205 1, 046 5% 41% 9% 7 Cent of Ga con 5s, 1945 % ; 8 
wteees 4 81% 2 % 4% 66 60 pa ous, * 3 5 Do ref Ss, 1959 ... "114% 10 10 : 12 
% 2% 15 Cent of Ga 5s. C, 1959 “11” 10 10% rr 
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Range 1933. Sales 
High. Low. in 1000s N 
. . et Range 1933. 
107 100 6 Cent H High. Low. Last.Chi s' . Sales 
ud : ge. | High. 
5 48 7 Cent Ill _@ & E 5s, 1957..... 105% 105 105 —1 gh. Low. in 1000s. High Net Range 1933. Sales 
& G 5bs, 1 74 gh. Low. Las 
102 $2 if Cent of N J gen 58 1987. pases 98 50 50 74 4 x pe gen 4s, dD. ~ t.Chge. _ Low. in 1000s Net 
Pot ee ee ee ey ay? OES RCT eee PP ee 
i ¢ nana. v............. 62 57 5744 — 5 Gulf Sta Stl 5 "42 as &% 107% 96 £ T&T ist 5s, 2 
57% 26 53 Certal 85, 1941............. 102% 102 102 68 22% 6 Gulf, M & N 5 55 +5 95 54 28 Do 4%s, 1961 .... 1 
110” 63% 380 Chenapeane, deb Sigs, 1948. /': 474 45% 47° + 1 66% 23° 7 Do 5s, 19 58 — 4 cae women 28, 
107% 10014 37 Ch peuxe Corp 5s. 1947.... 98% 95% 98% + 2% — eer: 55% — 24 rf 3 20 New Or Pb 8 5s, A 6, 
ini 31% 72 | Do ge Ohio con 58, 1930. ..106% 104” 104” — th +4 92% 2 5 2 30 Do 5s, B, 1955 es 
gen 4 = HACK 1 , % 16% 1 N 
80" 39 Do dis, 1993. = 98% ~ 2% 90% 82% 3 Har Ry-P C ist’ 4s,’ 98 gay + % | 9” 1" 13 Do Sigs, 1954 “ 
4%s, B, 1995 = avana El co ¥ 2 % .:. 38 NY 
9714 87 , 89 oa 100 ; ms Ss, 1952....... , Cent deb 6s, Vs, 
} 30 4 Ch Alton ret 3s 90 90% + % = +, 8 Hoe (R) 6141934 % oe — 1° Hi gs Do ref as 2013 id 
4 8 ¥ . 5 , TT * 7 q Ss, 13 ; 7s 
ssell fey 10 Do ref Se Tari 4s, 1958 sy%—2 | 1% 2 3 mee Da T it be 3 Ty > 2y t3% 68% 86 Do 3% is' 2013, 0 56% 58+ % 
92 Do ‘ —3 27% 34 Hudson . a -— a +3 80° 439 o 3%s, 1997 .... 43 
91. 30 434s, 1977 z 88% 65 Coal 5s, 1962 + 1 _@ 147. -‘Do ref 5s, 201: 1 
Woy ty SI Bo 4s, ist i949 84 — 3% | Seu Say 16 "Do inc a: 8H 41 —2 | Sete 3 Do deb 45, 1834. 1% 
3 13 Chi p SESW... .-.--- 93 2 1% 7 Hud ° /2 17 oO deb 4s, 1942 % 
oo, set ot oh : iM 5s, 100k. os oF ok 104% 100% 60 Humble O'& RSs, Se, 749 105, 104, 104% ah 78. - + tue ih Ss, 1998 
Ug Y a (fe) i cunyieees eo oh ae . = J 4 
—_—2 © col Soeis wise is, 196 3. 100i - 1% 107% 100% 91 ILL. BELL T Se, '56 —* = pu 4 eM 50“ Do’ ist “6 1935 '* 
~ I , ee nm + Pe be. f i 
Be Be ak ob? Ek a % 38" Fata | uk “bo Ta tioes, oe So 109% 104 19 — 2, | Set 12 239 Do Sigs Mera af 
see? *” ) 46 Do coll a. st, 100. 87 91 N ¥ Cor ve 44 2 
11” 432 Chi, M, St P —41 80 45 12 coll tr 4s, 1952 } it 47% 26 Conn ist 44s, 1953 9 iy 
31% 3% 512 Do adj 5s, —3 ~ me wm 4 yd —5 63" 10 NY Dock Ss, 1938............ a 2s 2% 
: BS Do col 6 64 & - oat. ie See Oe OEE cc i530neccas 32 031 + & 
ae ee. nt, Mf St P49, i960 ee st 88 52% 5 Do ref Se, 1955 we | UB ie fe NY Edis ‘ret 61 Bias, pt meeeeee . = 33" 
3 | : Oo u + . oe in” alae: 1 1 
wt 40 18 Do is, “e nme eat eo 3 | ae mm ates. & i. No Ss Ba | oe ee - ois 0% 110% — 5 
62 < a o 4 1963 a 4 61 NY G, EL, tpg 
70% = = bey AR ween 3s, wa 6 #2 — . 105% 4 * a ee % ee 112% 101% 18 ‘Do 5s 1948. P 4s . 
47% est PMI vixacccrccnessx4 Sot Stu Sem — a 2 Sutted’ Groat’ Guan, tk +++ Ee eet | lS iNyvNH eH 1 
Se  Peerrrereees = 6 ll D ; . 2 2 ee ‘is ; 
a 6 (OCC. Gs, G, AME... ....... 38% 38 1 70 47 e -— \ 65 ae Do 4s, 1956 1 
iy 40 8 Do = © BOBT. =o eee tof 39 39% if 33% 12 139 Int B FT ist = of fe a | OBS ME peas ; 
Do ref 58, 2037.........-.- +2 51% 112 Do Fi 9914 57 56 2 T.... 56 
44 \ perry: 444 ; 7 + i § Do conv 6s : 54 
708 ee VS toe oun Gs. itt... oho + % 3S 4 us +1% | $5" 59 28 Do Con Ry’ 4s, 1954 ee 
we ai ons age ab BR EB | iby pra n:3| Se 4 tetera me Ti 
6 41 Do 44s Re an eeneeeeks ae 49% 16 11 Int G » 1948 + 2% 67 50% 33 I A & W gen 4s 7 te 3 . + 
i i a Oe REE * 20% 19 20 .- 541, 18% 28 r Nor 5s, C, 2 10%  & 4 Do ref 4s, 1992.............. 52. 52 +2 
re ee SL FS ‘cio? me + ye | SS Do ist 6s, “ty | ae oo” 3 * “4 aE, Fe ; 59 ST 57% — 11 
73% 36 3 CheT Ha 8 GOMES one 000: 16% 16 16% + 59 24 - Do adj 6s, A, ‘ b= 105% 33 a a Sak” < Reepepeeneat 10 8% 84 — 11 
ist 5s, 1960 % ; % 93 Int Hydro El 9 4 | 105% 96% 8 N Y¥ & Rich G 6s, i951....... 63 «61 
64%, 14% 11 Do incom i eee ee 54544 58% 30 rs 6s, 1944 . 10414 90 & Rich G 6s, 1951 td + Ile 
1 . ! “se ee +: Int M Mar 6s 40% 4 a 2 3 25 N ¥ St 1951....... 99% 96% 2 
10644 95 ts Do 5s. B, 1963. 4%s,A, 1963. 100 37 37% — 2y 9 Fr} = _ Pap ref 5s, , 947 b 47°°“«50 % 109 4 Er Bo 58, 1956... a $e = 98” 24 
10314 92% 27 seeteeeeeeeeeee 106% 103 104% — 33 mae. 65 ’ BME ME. SORT css noconcaenad 94 5Y 
ia” 103% 30 Do 38, 104 een 99 Came — We | 55 %e "Doi of C A 5s, 1972 +i | S Be 4 NY 58 ist ret na Se a 3i4 
80 43 Cu & = a. ae eS 113% tly 111% — 1% $1% 37, 14 | Do » a a 106 98% 184 N v fen é # B40. 5 ooees es 1) 35 4 4 —% 
662 ME MEE 6c cs ccacs:siee — 4% 222 Int Tel’ 9 % 7% 20 N Y¥ eee 
Soon TS cumte Campany 3s. 1043... .. 89 3 Trap R 1025 102%, : 
ae > = childs Company Ss, 1943...... sa” 32 ot” 4 ay 30% 20% 207 =—Do conv 4 +1" | 103 34% ip Neg. C & Bays, i Y geeeen a 45 . 
6350 s, -. 58% 5 ; 92%, 7: + 1% 74 Niag, L & O Pow 5s, i955... 414 42 . 
100 90 ot ae toe &. 11952. -* ae main 75'S Inv Equity 50, "A, : & ii, St 73 Niagara Share ow 56, 1056..-: 98% 9TH 97% if 
% 92 2 Cina, I, StL & C - 93 91% 91% — 76 60 1 KANA 5 101% 93% 113 Do ist 48, 1006...;.... a+ 2%, 
107, 96% 71 Cinn Union Ti S dak ioe. Stuy ork ore at | ole Sm 22 = 61 ir 113 Do div 40, 1944............0. 97% 94 9514 — 14 
102 erminal 5s, 1957. “105 aa —3 5 _Do imp 6s, 1934............. 101 100 100 7 
107% os Biwe i00 100 i —} | ws a 7% 100° 9% 15 N & WP C ree mee kk ini ‘ 
: FS . -¢ epee re , 7 mer Co 5s. 1961....... 
65° 68 80 OC, C, C & StL gen 4s, 1993.- 73 02% 102% — 2% | “¢7 a Do 4%s, * 32 | 87 8 1 North ae Shes ae as saad Gai, 66 bey 
1 3734 Do ref 5s, D, 1963........... 69 4 =z 47 - =e — 2% ao, 2 Roe. Cc 1969 Ss, A, Level e 63 «63 2” 
T . & ate E, 1977.......... 60 60% + vn 96 «683 111 Ke re - ee — 3 eee a 61 61 % 
4 Do St Louis div 43, 190 ee ¢ 2% Ss 2 B re dy 97% 88 3 pe ge Central 4%8, uae 8 ss (Se ta 
101%, 96% 3 eC, C& Osa 72 72% Tat 1° | 81 29% 25 Keith 6s, 1 4 | 82 48 92 Noun Ohio T & L 6s, 1947.... 94 4 = +s 
so 15 Clev Un'Term 48, 1977 as 1" . em | oe 2 Ky Gon 45% + % a3” i, "a Do 48, iso. gen 3s, 2047.. 56% 54 55% - 
a = se epapeRss " y Cent 4s, 1 == ¥ 564% 10 Do 5s (SP 81 - OF 
oie Ss Coleen O8 Os, 1988... 80" 79% 70% - F “it Ot 1 | By ale - it tage 1o7i8 12714 — 2 100” 100 * 133 hy” eepattebitdateerr wo * 4 65 — af 
68% 33 4 Col Fuet & I 5s, 1943.-.-. -. 7 68 - 834% 314% #5 K v 48, 1949..... a7 ee 1202 — 2% | 104% 6 North Ry Cal 5s, 1938 (815d). 75 15% au 
58 17 — Se 38% 35 ee “ resge Found 6s, 1936...... é os 2 90% 61 N States P (815d). , 
Sis, 67% 30 Cal se tal a... .. sss 334 5% 37% | $% | 101% 75 53 LACK S 73 70°70 —2% | ino” 86 “7 Northwe or a 4. oe Bing 95% 95% — 2% 
of. i ee’ Me. 1986... 1 7% SC] CS TG Of Sees i Se 2 Be ---.-- 100 98%100 +1 ‘| T Northwest Tel 415, 1934.0... io” 190 100 31" 
% 7 Col G & E deb 5s, 1952, Ap... so ss — | 70 48 8 SS Seer 87% B7t i eae eee oe 
% 66 56 Do ‘ss na is, 1952, Ap. "70% 69 69 - 4 | 69 48% 2 = Sie S 1963... 55° 53 87¥. as | 138% 38% 1 OGDEN L C 4s, 1948 
i Ee Oe og eas ee 2 - 1% | Iu 531 Do’ kW ‘ist 5s. 1937 Ss Sh Sit % 108, 90, .S Ghic Funtie Servico Tiss. 1946. 4% 92 92 — 3 
: pas 4 . = i : f “ 
106° 91 2 ‘Do ae Ast 4348, 1957. --.- 86 $515 B5Y - | 8% 7 , wetohe we: 3 oo +e | te" eae 33 Ont Tranam ist 5e,45" (sida) 8 "Oot 99 104% + “9 
ON OS ea ee 97: 25% i, 246 28 Lautaro N , 1997..... 83 80 80 — Oregon RR & N 99 + ‘ 
102% 96 33 Com Credit 5 8, 1948...... 95% 95i2 95% 91% 77% 1 Leh ro Nitr 6s, 1954 ....... - 7 6 — 4% | 107 99 2 Oregon 8 av 4s, 1946. 0 87 a 
1047. , amy BR 1935......... 102, 101%4 101% yz | 91 7% 10 C & N 4%, A, 1954...... 87 6% — % | 107%%100 45 D 1. ist 5s, 1946 31% 
108 ¥ v 5is, 1949......... ‘ | : a Do 4%s, C, 1954... .* 87 87 2 90° 7 ae oO gtd 5s, 1946......... 103% 1% 
% 104 2 Comput-Tab B 63, 1941. lose 105% 105% - aif | eee. i “Sem 1 ee igea 21211 SA Sly 8% 4 2 5 4 oo & N 4s, idei 89% 104% 105° — 1 
; L. ref 4148, ‘51. stpd.100, 100 100 y | 55 2 6 Do Ss, 1964-.........-+.0+-+. so” se” se ta. | i eel 68, 1941............ * 25 22% 24% af 
02% 102% @ | 76% 45 1 “ — erry 41 40 38 23 it 
} | Sr 41 1 PACIFIC C¢ 
Cans an fee mee i . Sod ati fe | . 62 3 sn mg Val Har 5e, 1954......... 70% won 70% — 107 99% 7 Pacific pubis nereine en ibee. 32% 32 3244 4% 
107" 97 12 Cons Pow ~ 101 wigs | 64% 32% 7 *'V (Pa) cons 4s, 2003....... 45% 4 oe -; (| 232i eo. ds 
63% 16 19 eS ae ee a et eG 33° 1 uv RR On 2003... - Si” 4st eh ‘iY © 73" 1 "ho 'o4 Se 1938. 22 8a "Beg 10% -y 
16, 35 18 Do 6s, 1946 ovae ae 53 1 10014 79 10 , cons 5s, 2003...... 55 - . Sy Ne Mb MR, WE, 5 cons cecsccce R64,— 4 
daikon i TIT 55% 56 107% 101 49 Pac : DEER G EEE 
og I fem case. is 22220 ada ih 102 - 8 | in 102" 29 7H) 4 pee 1 123 a" # ae 4 a A PA * etree eete 10 104 ah, — 
1 garnet i cag Ma AR HME Tema : 23 123% — _ 25% 1 P MB, BOUL. -- =o oor seres 1 10! 1 14 
88° 56 2 Crown Will P 6s, 1947......... 99 99 99 1° | 8 48 10 Do 58, 1951. .......... 110 *%— 38% 2 an Am P Cal 6s, 1940 ; 105% — 1% 
75 36 10 eee 76% 75 | ag aE eppreprerenener % 108% 109 —1 | 39° 5 22 ©«=dDo 68, 1940, ctfa sesocoeh SS 38 3B +2 
41% 15 S tee OB ist Ss, ts or e aaa | 961, a1% , oe ae pasees 90%, 99% 99% a. | 3 CU De sue Sige, "1951. ct... "2 "3 
15 ro Do ref Tis iss ss txae sa 1 17 17 | 101 97 1 n — =r 91% 917, 4 4 | 341 10% o 5s, 1951 , tenes $5; 1 
41 10 0 OC , | kl 17 1 16% - *s ! tod Do deb Se, 1934............. ae 91% — 37, oa 72 Fd 14 Par F Las 6s, '47 . 30 29% 30 { vA 
EB dg ceSeweat ace UT IN Be 2 a Be BDRRRE | RB ees Re Soi By By Be is 
34 Cumb T & T 5s, 1937........ 4 2% 3 | 120 103 56 I S, 1949.......... 2) 89° «87 -- | 35” Te 23 r Pbx 5's, 1950, filed... .7° M% 
105" 103% 103%, - 144 | 105% 90 ariliard 73, 1344...... 87%4— 2% | 18 6 22 Do Sis, 1950, ctf eye 26% — 1% 
4 | ie oy ok Re ar Oe ee de ee ee Wap b 251, 25%, ; 
9, 67% 60 DEL & H ref 4s, 1943 57. 20 52 La & Ark 5s, “iste Raceabes a8 103 1014103 +2 | 7 6% 5 Parmelee 6s, 9s. cfs. fi ries 
97% 79 4 Do § plies . i, 73% 74 . a tt 90 51 Louisv G & E 5 "1952... 5... 44 430 43% + % | 87 47% 4 Pathe Exch ‘18, 1937. sep e e 27 i 
ak 3 Del Pow & a97 sia, i860... 98% 96% 95% 4 3 | 1 88K 14 Len & sett ac 46, 1015..... 82% 82% Boy. | 101% $0K 3 Penn BR con te rH 85 +1 
. sees 99 64 2 | 101% 8 w Ge, BST... 2.226 1037 ts 10144 Yo con 48, 1948........ 9914 y 
Gye eee Pee gy eB bag a Wotasit | Be of Base ae B oh 
5 Den & R G con 4s, ‘36 - 96% 92% 92% — 3% % 4 Do ref 548, 2003.......2..! | 90% 68 67 Do 4%s, D, 198i....... R 851 : 
60 11 22 Do ref 58,1978... 40% 37 = 37 su, | (90 «(58% 14 Do 4%, a 3 % | 105 94% 46 0 ahs D, 1981 cents 4 e+ 1 
52 8% 76 D zi 1978... .. 2. e ees Bi 28 28 | 62% 43 13 2003 . es | 94% 7 12 8 Do con 41s, 1960.... 78 2% 
Coy TM fo Bee a BB ae, te is + 3S a, 2) $12 Bo Ranh ras Be it 3. | Be Ge” Gs Do Sige, Bo oro. 20000000 Bex Ka "BK — i 
det KE eee % + 1 | 9c 74% <n ms rerrorr rr ? a2 
= & 28 ck ale ref Se, L048... 97% Bie 1 si 21% 14 MeCRORY S 5%s,'41, filed. “A | 98. 2. owe 5314 io gait +5 
P Do ref 5s, 1955... 8 51 McKesson & R ’ i“. 9 0% 7 9 —se gag FOF a at deal pe 91 8 4 
103% asi a Do 3s, 1962 pase : 97 97% % 4% a 38 Man Ry 4s, oo * 1050..... 7 -, Py 60. 4 2g | 105% $5 147 Do Sigs — RI eS 26% 
10 58, See rx , ia S666 GOONS... cack sess 40% + § 5% 34% 18 Penn Dixie C Besev ens “s % 1025% 10 & 
91 #75 £3 Det Riv Tun 43 TIIITT 98% 94 94%— 4 97.70 3 Pep er * 3212 32 %+ % | 931 71° 32 P e © Gs, 1941......... 58 1% 
29 Toxz24 Dodge Br rus big 1961.-... as i B+ me 25K Manitoba SW C 5s.°34 (s15d). 96% o5% Ft 2% 78 14 Presta oe. 83%4 80% aie 3" 
(Jacob) 6s, 1942........ a 6 4 | 2 Market St I » 1OSl......... 47%, 47%, — % 87 30 PeoG L & C ref 5s, 1947..... 85% 79% 79 r 
39° 12 2 Dul, S 8 & At Ss, 1937....... 80 79% 79%-— % | 66 30 St R 7s, A, 1940....... 65 eo oni? YM | 114 102 5 iL & C ref 5s, 1947 88 % — 5% 
1054 +. At 5s, 1937....... 27 7 ms | _ 23° Mead Co 6s, 1945... - 5% 65% 65% . ee ae ree eres: 87% 87% + ‘2 
106% (9714118 Oe gt Wir. “ably 100. 100 3 | 30707 1 Mich Cent eRe 7 6 |. 90% oa “2 Peo Pek Un 5% 4s, 1990... ~— on 7 
BE cc cc ccccces 10314 99% 100 4 15 61 Mic Neat Sa, 1953........... 6 ; 63 os A 2 eo c Un Sis, 1974........ $ + 
A ? , 1 ae a8 RK RR : 18 Pere M P ; geesccees Ge ae 87 
ae gh 1 E,CUBA © Tye 1997, <n | ae? Mid of K's 58, i940... See a a 68% 28 9 Do 44s. i900 eee IIL ay a0 Pp 
. idis EI HM, a” t mm | y Midvale Stl & O 5s, 1936...... 645% — 17 2 oan Do ist 5s, 1956 peal cc topese ty 53%4— 
120 106 1 Edis El Ill, N Y, 5s, ‘i908. ett = 102% + %& | ve 63 18 Mil Kl Ry & L Ag - vag ee 95% 4 6 8%4 % io2id 4 29 Phila, B & W 4s, 1943......... 1012 6214 62% ey 
-* tos 17 Erte 4s. 1996 pues 78 110% - % | 70 62 5 Do gen ref Se. —_........ ts =. = 91” 87% 46 Phila Go Se’ 1967... ISIE D00W Toy 100% — 2 
y jo gen 48, 1996........----. 4 | 70 65) 1 Mil Nor con 4%, 1934. ---- —3 100 Sy od ag” ” Sa Reanaetar Et ee: \, 
6744 20% 365 Do ref 5s 60 5944 — 1 66 34% 4 65. 65 90° 159 Phila El Co 4 settee eeeeees 7 68 - 
671g 2014 138 Do ref Ss .- 4 Selewaciereacaeie 52h 52%, - i 8% 4 Pa a 100% 97 il Do 41s, “1967 1971........++- 95% 91 91% 3% 
67 301%, 8  Docv 4s, A, 1953........... belt = = ig 48° 24 16 M, St P & SS | 5% 3 4% 48 17 Phil & RC & I 5s, 1973....... 104 102 1 
mu pow et ee 334 534 — 2% % 28% 18 Do ‘gtd Se, 1938 con 4s, 1938. 4° 32” 34° 3 $08 eTi115 Philips Pet 5% eee ") db ape 
a a Ae ea soh— ap | He oe $ Bo SMe ieee ccc ccc: Wy 30 S04" ag | Bom 19" Ie Ehlippine iy i986. SOM ty 0 
Bf be Beioceg gms BR | By SE i i i ee ee eect ee eee er ee 
eoees . ¢ . a, 59 19 De Se. A secceee 15 74% 74 102% § tts & WV 4%s. C. 1960..... 105 : 
77% 62 1 FED LT &T 73 51% 1 ‘a a errr rrree 717 Ye — 2% 02% 94 20 P, C, C & St L 4%, 960... « 59% 57. 57 — 3% 
101" 412 Fed’ 22 Se. 8-.--.--- Se me 183% + 3% ty 35” 2 OS ee -~--92+2>+- i se os om 102% 94 62 Do 44s, Se 5, GO. A, 2000..208 Seale Se 4 
. SS Pree q ‘R 4 4 . secercenes soe 
21% 3K 20 pie Ct By Se 194. * 28% 7 2 + 1% | 4 ia) is mo wae Ser 296F oes os ro ot Se Sma: ae 69 . oe? So tee ee io — me 
21 Z 7 Do 5 1 4 7 , ES, + 1% 5 Do 4i%s - ipeadtlay : 84 gg 
0 66 7 Gannett } gS ea ° 7% ™% .. 14% isi = > 5s, F, epee” + 22 244+ %&% 100% 76 i4 Do 5s, A en 101 904 $9 - 2% 
2.8 2 eee "Sie -- ie mH Tew | Hy) 18h Do $0. G. 1978......7...... © 24% 23” 24% 4 i 1% 7 {Do Ss, B. 1975 i 
Gen Baki : Somsiseonas —'Zj ig eS beeen tte, Sh & L E 5s. 1940...... Wy aes 
as &§ SS Gavle Suc" i947 ay 10hy, 103 102% + | 2 [3 ate Me Poe’ Ski OBL oes ae: * 2a 237 dag t ji” gs oS Port Gen Elec ‘ys By pepe oy 44 100° = 3% 
214 11 Gen Elee deb 3%s, ge “ake +1 “y% 7 133 ee Seer + 1% iy See ee OR 4 45 ae 
= = : on Eat Sa, 1000. eee oe 100 +t 100 . Sots 4 9 Mob 2" inte gen aa : 12 us 12% 37 16% 202 Postal Tel A Cabi $42. me 31 = 3” 
2. 1% i Soe fuse By bus, 39.00.6060: a2 f os 1 93 ; Mont bf FR - 194 “ae a: a 100% sod 57 Pubs Els, o 86, 1868...: 32 Sh G1 + 
4 “mn . eee 97% 78% 30 3 > an PS ee. tee 48, 1971..... — 24 
7 1 . ee... t %y \% a0 7 ont Tram ‘ % 97 57 Do 4 1 1....-- 9 91% 91% - 2 
TA 33% 122 Goodrich 65, 1945.00.00. , « — #| 1% Toy so Mor £ Go sigs, 1939 160 91% St Do is A RABE gai ong — 2: 
97 - Bie > pe SreR ESS 68 3 or & Esx 3%, % 68% 23 Pure Oil 5%, 1937.........-.. 101% ~ 34, 
91% 68 76 Goodyear T & R 5s, 1957...... 93 92% 92% 15 410 . 63% 51 “og hspepepeedeneees: 9 92 A, 
Bb of Giowid “Coup 6s p OF... SS Se So % S NAMB @ 90008 é, isi. 85% 55° 7 Purity Bak 5s, 1948............ 90 88 89% + 1% 
bg © Frank ef Can 7s, °40...... + 5 1 4 sN . i, Oe ....; . 2 9 7 RR ieee engage ae a aN Pay 80 880 1 
10414 93% 99 D O.....-. 10414 104 Nas El con gtd 4 ~— 3% 5 75% 17 READING 4% 
90% 454 163 Gt Ry: Nig Nei Sotto a = 5 Tm Re ae igs, 1848 tinea « Se 44o) B 1907. ne, 87% 84% 84% — 2y 
~s & SS Pe. ee Re ee oe De’ tet, ts ied. aot iso $8 12 Reming Arms 6s, A; i6si:2.1! Hay 80 80% — + 
71% 40% 35 Do gen Ss. C, 1973.0... 2. 69 66% 67 — 2 5 69 74 Nat Steel 5s, 1956 “y 7812 41% 49 Rem Rand 5%s, A, 1937...... ots 7” 97-3" 
63% 61ig 62 1% 65 12 Newberry, J J; es ae i § ss 3 Melas ates YY Se aS re 3 
Y ew Eng RR 4s, 1945 ; 85 ae ° Do 5s, > agg Ta iamnaga cone: 82 83 “a 
Pree aaa coy coy coe — a, | Sah BE, SB Bichtidle On Gs Soc, A Be 63% 4 .. 
: a © Ge ee 10, lhe secs isase t > 2516 271% + 2% 
heal 26% + 1% 
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Reage 1933. Sales Net Range 1933. Sales Net ' Range 1933. Sales Net 
High. Low. in 1000s. High, Low. Last.Chge High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last.Chge. 

87 8665 5 Rio G we ist 43, 1939 ; 71% H,) 71% —- 1% 96% 55 46 Doss, 194..... 3 80 8 3 | 103 97% 41 Va Railway & P 5s, 1934 % 9% 9%— % 

99%, 89% 4 Roch Gas & El 4s, D. 1977. 9014 90% % | 85 20 Do gen fs 1956 .. 70% 69% 70% + 6% | 103% 84 Virginian Rwy ist 5s, A. 1962.. 964, 94% 94% — 2 

105% 96 32 Do 5s, E, 1962 908 9712 9714 - 24 0 20% 31 a” Berar epererr 7 74 «= T4811 70 36% 6 Va S W ist con 5s, 1958 8% 58% 58%-— % 

107 98% 15 Do 5 1948 101 101 101 3. | 6% 20 Do M & O 4s, 1933 52% 51 51 5 | 21 10% 1 Victor Fuel 5s, 1953 5 15 15 

38% 13 9 RI, Ark & I. ist 4%s, 1934...* 14% 13% 13% % | 6 36 2 Do St D div $s, 1951....... 60 6600 3 | 

57l4 40 Rutland Can 4s, 1949 48 «8747 7 | 81% 40 2 Do Mem div 5s, 1996....... 63 2 62 3% | 32% 4 27 WABASH 4%s. 1978. “15 138% 144+ % 

64 «6.35% «43 Rutland R R 44s. 1941 58 5555 2% | 1074100 83 thwa Bell T 1954. 10 104% — 4 | 85 43 20 Do ist 5s, 1939.... *62 61 62 . 

+ | 105% 100 206 Stand Oi! N J 5s, 1046... 105% i034 10315 | 32 61 Do 5s, B, 1976 *14% 144% 144+ \& 

93 «70 5 ST 10 & oa I 4s, 1947 90 «689~— RD % 02 854 147 Stand Ol N ¥ 4%s, 1951 01 99% — 1% | 32 4% 25 5s, D, 1980. * 14% 134% 144+ % 

4% 76 1 St J Ry, &. H & P 5s, 1937 Ry? 7% 76 3 | 28% 10 3 Stevem Hotel 6s. 1945..... 15% 3 15g + % | 32 5% 33 Do 5s, 1975. * 154% 14 15%+ 1% 

116 81 76 St Jo Lead Re 194 14% 112% 114 % | 4614 20% 62 St waebaker 6s, 1942... :$ 36%, 33% 35% + 1% | 76 62 1 Do Detroit & Chicago 5s, °41. 70% 70% 70% — 2%, 

61 35% 18 St 1. EM a at & G 4s,'33t ‘i 47% 48% + 4] 6 31 13 Do et Shea 354% 31 2% | 43 8% 11 Walworth 6s, A, 1945 * 23” 2016 22% + 2% 

50 30% #2 St L, RMSP. 5s, 1955. 40 42° +2. | 1104103 10 agence Ltg 5s, 1951. 107% 103% 13g 5% | 48 12 98 Wasace Bves cv 6s, 1800 . 41% 40 41 4 

30% 8 8 St I-Nan F 4s, A, 1950. ° 7 160617 +1 «CO | 30% 10 1 Warner Co 6s, 1944, w w ° 14 14 14 — 4% 

30 8% 2 Do 4s, A, 1950, ctfs * 15% 13% 14% 4% | 105 = «97 6 TENN C & . RR Se, °S1. 104 103% 104 % | 38% 13% 3 Warner-Quinlan 6s, 1939 33% 33% — 14 

29% 6% 57 Do 4%s, 1978 ii * 154% 1314 154 % {| 76 50 2 Tenn Cop & C 6s, B, ‘44 68% 6814 681% 2% | 106 102% 1 Warner Sugar ist 7s, 1941 105% 105% 1088 + Y 

264, 614 65 Do 418, 1978, cfs, st. °15 MW 15 1 100% 61 26 Tenn El Pwr Se. A, 1947. 64144 61 61 34% | 754% 30 20 Warren Bros cy 6s, 1941 4414 | 3% 

wu % 19 Do 5s, B, 1950, etfs 15 «14 15 % | 91% 68 13 Asan St LL. 4s. 1953. 814% 79 79 2% | 106 100 21 Wash Water Power ist 5s, 39. 102 102 102 ‘i 

724, 49 73 St L So W Ist 4s, 1989 57% 554 554 -— 14 | 103 91% 14 Do con 5s, 1 103° 103 «103 1 110% 102 13 Westchester Light 5s, 1950....108 1 106 ‘2 

56012 l Do gen ref 5s, 1990... 45 45 45 1 6% 59 9 Texarkana 5:48, 1950 .. 73 66 66 9 | 108 1 27 West Penn P ist 5s, A, 1946. .105% 105° 105 

87% 19 23 Do ist term 5s, 1952... 47% 16% 47 % 7 42% 19 Texas & 5s, 1377 57 55% 57 2 | 109% 100% 21 Do ist 5s, E, 1963. 106 103% 104 2 

62% 6 St PK CS EL 4s, 1941 28 «#428 «628 % 76% 434% 8% Do 5s, C, 1979 57. 344 O57 1 | 107° 99% 8 Do Ist 5s, G, 1956 104% 101 101 3% 

100 954 77 St P M M 5s, 19 cans 97 95% 95% 1% Th 43 46 Do 5s, D, 1980 57 y 57 2 85% 67 34 West Shore ist 4s, gtd, 2361 77, 74 714 6 

96 8675 2 Do Mont, ext 4s, 193 91 #91 «981 6+ 6% | 100% 25% «1 Do ist 5s, 2000........ 91% 91%, 91% % 80° 64% 2 Do 4s, 2361, reg. 734%, 73% 73% 

104 «89 )=—s14.s St. P «Un Dep ref 5s, 1972. 101 §4999% 100 % | 99% 77% 282 Texas Corp cv 5s, 1944 97% 965 97% + % 102. 81 103 West Elee deb 5s, 1944 98% 941g 4ig 4% 

80% ! 21 San A&A Pass 4s, 1943. 60 #58 60 1%, | beth4 36 Third Avy ref 4s. 1900 41° 4040 1 74 53 39 West Md ist 4s, 1952 681, 6614 eet 144 

92 74% 18 San An Pb 8 6s, A, 1952 7 7% 7 24 | 37 20% 47 Do adj inc * ...+t 25% 23 25 1% 84% 52 11 Do Sis, 1977. 751g 74% 744,— 21 

100 5 Sav, Fla & W 5s, 1934. 100 100 100 | 102% 89 Teb Prod N S"eys, e022. ..101% 101% 101% % 93 «79 1 West N ¥ & Pa gen 4s, 1943. 844% 84% 84% ba 

98% 90 4 Setoto V & N E 4s, 1989. 94 93% 93%. 2% 48 «16% 1 Truax Tr C 6s, 1943 . 3535 5 . 103% 22 Do ist 5s, 1937. 03 101% 10113 1% 

26) 5% 14 Seaboard A L 4s, 1950, stpd..§ 18% 15 18%. 3% 834% 3914 3 Trumbull Sti 6s. 1940 68% 67% 68% “% | 58 2016 66 West Pac 5s, A, 1946 33 3114 1% 

23 oy 1 Do 48, 1950, stp cfs... *12 12° «12 ft zs 84 37% 23 West Union 414s, 1950 731 a+ 73°" i; 
64% 1% 12 Do ref 4s, 1959. ‘ t+ ™ 6 7% + 1% | 104% 9 50 Un EL®& La te 1957 . . 3% | 93% 52 2 Do col tr 5s, 1938 9114 9144 91% @ 

1% % 5 Do adj 5s, 1949....... + 6 4% 5124+ 1 | 105 100 14 Do oye. alaiewiatl 102 102 “3, | 88% 3 25 Do 5s, 1951 IT 77 ag 

17% 2% 19 Do 68, A. 1945..... ° % 7 7 + 1% | 20 14% %2 Un Et Chi -y 1945. 17 17% — 2% | 87% 3 92 Do 5s, 1960..... 784 77 Ti+ ¥ 

18 1% «4 Do 6s, A, 1945, cfs.... * 7% 6% 77:1 | 102 98% 13 Us < Oli Cal 5s, C, 1935 191 100% soap = %i 10 SS 64s, 1936. 97 95% 9 a 2 
8% 1. 14 Sew A-Fla 6s, A, 1935, ct....* 3% 3° 3 % | 9 75 37 Do 5s, 1945, rcts, w w.... 9614 | 85 65 16 Wheeling & L E 45. A. i966. 85 837 &3 i? 

56%, 16 1 Sharen S Hp 5%s, 1948 +35 35 35 ; 109 99% 28 6s, A, 1942 ves 109 107% a Hs) % 75 41% 15 Wheeling Steel 4%s, 1953 63% 61% 61% — 1% 

924, 65 55 Shell Un Of) 5s, 1947. 89% 88% 89% + 1% | 101% 90% 303 Union’ Pacific ist 4s, 1947... .100% Se 1 8 52 12 Do 5i%s, A, 1948 73. 70 70% % 

924, 63% 61 Do 5s, 1949, ww..... 901 KS oe + 1% | 89% 70 74 1968 ee 83%4 ~ 50 2244 17 White Sew Mach 6s, 1940 47 46% 47 «+ « 

93 69 46 «Shell Pipe LL. Ss, 1952. . 90 88% 895%, + 1% | 93% 78 92 De ist ref 4s, 2008. 873, 84 a5 3% 144 5s & W Sp St con 7s, 1935, ctfs 5 5 5 + 

102 «89 )0«610 «Sierra & SF + Ay 1949 94 944; Hy 1% 95 77 54 Do 4%s, 1967 . -- 8644 85 85H 1H 45 18% #4 Wilkes-B & E ist 5s, 1942 37% 37% 37% + 3% 

16% 32 2 Silesian Am 7s, . 371g 3714 37 107% $5 26 Do Ist ref 5s, 2008. --101% 100 101% % | 795% 30 3 Willys-Ov ist 6%s, 1933 3314 31 33% 4 3ig 

102° 88% 97 Sinelair c ou. ‘ous. 1938 101% 101 101% % | 103 95% 18 United Biscuit 6s, 1942. - 102% 102 102 % | 9916 84 27 Wilson & Co Ist 6s, 194i " 99 o8% 99° rt 

103% 9014 69 Do 7s, 102i, 102 1€2 | 21% 43° 53 United Drag 5s. 1953 : 56% — 1% | 92° 76% 5 Winston-Salem S B ist 45,1960 86 86° 86 vd 

861, 59% 52 Skelly ‘on aye "i g30 83%, 83% 33% + % | 101lg 96 3 United NJ RR & C 4s, 1944. “101% 100% 101% 4% | 27% 8 3 Wis Cent ist gen 4s, 1949 * 13% 13 13 2 

991, 3 Selvay Am Inv 5s, 1942 974 97% 97, % | 22% 14 5 United Rys of St L 4s, 1934. ..* 18% 21%, 6 1 Do S & D ter 4s, 1936 * 9% o% 9% 14 

107 se ” So a a? 58 ee. - wee 103% - 1% 7 294113 U 8S Rubber & 1947 63 58 82 > | x ’ ” 

St § ll Se Col Pw A. 1947. 6 .- ly Utah Light & Trac 5s, A, 1944 56% 54 55 +1 8 52° 83 YOUNGSTOWN S & T 5s,A,’78 69% Si 

71 440 «644 So Pace col 4s, 1949 54h 30 1% 65% 52% 87 Utah Power * Light Ss, 1944... 654 59 59 1 as” 45 Do 5s, B, 1970 esi, enig ast yu 

S$ 60 90 Do ref 4s, 1955 69 685% 651,- 4% 108 14 2 Utten Gas & Electric 53, 1957. 1058 105% 105%, % | - 

74 38% 55 De 446s, 1968.... 53% 50 344 37 12) «167s Util Pwr & Light 5s, 1959, w w 24024 M9 Total sales ‘ $32,961,000 

74% 378 115 Do 419s, 1959, ww 52% 48 (48 ty 25% 14% 3 Do 5s, 1959, x w......... 3 24 = 24 1% Grand 1 sales 7 0. 

Ta% 30% 137 = Do 4s, 1961 51% 48 18% — 31 41 13% 31 Do 5igs, 1947 28 «26% 264+ % 7 a ee 71,579,300 

Sf ~ Ore 44s, 1977 5 5 4 F 

93% 67% 10 Do ev Sa iss Oot Roy 90” 4 sl 34% 15 VANADIUM cv 5s. 1941 .61 59 61 +2 *Selling flat due to default in principal, interest or both. 

95 1 64 Do 8S F T 4s, 1 weee 861, 4%, 105% 23 Va Elec & Power cv 514s, 1942.100% 99 99% ; % ‘Selling flat for reasons other than default. 

64% 17 #153 Se Rwy xen 4s, A, 1056 53% 51m 51Q 14 100 8 14 Va Midland gen 5s, 1936....... 100 96% 96%, 14% ! tNegotiability impaired by maturity 

For Week Ended Saturday, Nov. 11 

Range, 1933 Net Range, 083. Net Range, 1933. Net 

High. Low ; High, Low Last.Ch ge. Sales. High. Low High. Low. Last.Ch’'ge. Sales. High. Lo High.Low. Last.Ch’ge. Sales. 
Stocks and bonds marked with an asterisk are fully | z i 4 “Carrier One pearags sesessie am p. ale + 1% a 6% 2% b Fore Motor, Ltd 6% 5% fe + % 9,500 

Bins ’ 7 P » : » | ‘elanese Corp p - 8 “4 3 ‘oremost Dairy Prod pf ty t%, Ms 1 200 

listed on the Curb Exchange; others are dealt in as | 114% 27 Do Ist pf . 105 104% 105 225 6, 2% *Foundation Co Prod p 64 «6 64 2 2.300 

unlisted issues. } 26% 2 Ompunees Corp ‘ 2 18% 19 % 1,300 
5 2% *Acetol Products, A 3% 3% 3% i, wo | =f %, ..UO Bt ..-... “2 40% 40% + 1 175 14 4 ba any PACK (40c) 11% 11% 11%4-—- 1) 100 

36% 13 Aeme Steel (1) . 2 +m 68) le” Ree PE .....-------- ree’ *S 4% Gen Alloys ...... 1% 1% 1% % { — 600 

40 60 Adams Mill ist pf (7) 70 70 70 3% 25 6% 2° Cities Rees se aratees 2 4 2 % 25.900 10% 2% *Gen ,-- 6 54 6 % 1,400 
4 % *Aero Supply Mf, B 1% 1 %—- % 700 | 39* soy De’e: at wm we f *S 114 i Gen Elec, Ltd, rets (Babe) 114% 10% 11 % 1,900 

10% «1% Alnmsworth Mfg Corp ™% 6 7% 1% 200 , | $e % Me ed , 15 Gen Gas & Elec 10% 10% 10% My 200 
( 1, A ‘ 3% «1 ED DaiKececncerenees 14 14 «MM & 100 4 F 
2le 2 Alr Inv., Wed asda 2% 22, 2% 100 25 5 Cities Sve pf. B 1% 11 11 10 4 % Gen Invest Corp % rf 4 100 

35 Ala Grt ; 36 3636 150 | 37 20% Clev . pasate sees % 130 621, 186% Gen Pub Sve pf... 304, 29° 29 314 100 

7 | ‘ e = nihuim Cmh.....—28 2 & 1 300 4 i , 

564, 32 Ala Pwr - (6) -3 3 33 2 10 | 130 ©9942 Do 6 106% 106 106 ‘ - & Gen T Eq cv pt. : fi th 200 

6514 34 Do pf (7) 37 35 2% 30 s Ke pt oa” abet save 12 le 2 70 | 140 23° Gen Tire & Rubbe . 72° 60% 66° + 4 775 

151g 3 Allied Mills, Ine 9% 9% 9% | 138 on. Gak gr eestassee aa” sot 5 2+ @ 1200 70% 43% Georgia Pow pf (6). 4 45 45 100 

96 = 37% Aluminum Co of A 78 57% 75 417% 9,700 | “oy Columbia 0 cv P 9c eee: 7 14 — % 1,275 24 Glen Alden Coal. 14% 12% 14 % 3,300 

77% 37° Do pf (1%) 65 “55h 65 + 9 «(21,450 | god? 38 Comwith: Bai ee eee ead 6 2,000 7 *Globe Underwrit (p1.20) Be 6% 8% % 300 

16” 7% Alum Goods Mf (40e) 10 10 10 - | “2 “sae oie % yy @ Peo | 15, 2% Gedchaax Sugar, 6 5% 6 + 1% — 200 

© | So r, 6 , i ) ‘ ' 

oH 19K Atetatom, 140 wee age ta?) 1? S00 | 138 1018 *Compo shoe Mos te Soe). 13% 12h adh Yo i00 | df Bt SGola' seat Ree... tte) . 22> +o 
. *Cons Aircraft 8% «8 30 1 8g 4 - ‘ (a re : 

7. wood >: © » , 300 5 1% *Gorham, Inc, A...... 1% 1% 1I%— % 300 

S” sh am Ben ee 2 1% I% + % 1,200 | 70% 43% Come Gas, Balto (3.60)... me@«-t “mi £42 fall ial alla 

85 4 Am Book Co (4) 43 43 «(43 100 99% 95 pf, A 96 96 96 le 1 Le lg — ee = = 4 
1 4 Am, Brit & Cont + £ bie we 140 55 Cons Mf sm wide) 136 132 132 + 4% sis tant. ws = -} joo 
2 Am Ca ed y je 2 hy ‘ons 2 grag : - : 

16, 4M | Do pf 104 10° 10%; % 200] 11. 1 *Cooper _~ it : rh - & 131Y% 1243 ws B, oF FY Prick = ie. — bh = 
8 % m Cit P & L, B (ie). 2 2 2 % 1,500 | 22 4 pf, A w w. 1744 17% 174+ 4 200 i. 21: - ts 
Am Corp Q *, 100 | is 4% Cord Corp <p30e), a mm: 2 om | ey mess iba, . - 

15% 344 Am Cyanamid, a: 1144 9% 10% + % 5,900 | 20. 6 *Corroon & Re 10 10 100 | 62” 24° Gall Of of Pee. 5s ase oa” sam 5,300 
1%, &*Am Dept Stores 1 1 1 % 300 | 3% 2 *Cosden OM ¢ 3% 2% 344 i% 1,500 . ees ooo COR 40% OF 1% 5,300 

1S 2 Am & For P war ™ S% 7 1 1,500 | 11% 4% Courtaulds (p13 4-5c) 115% 10% 114% % 4,200 
2h Am Founders o § i3— 4 2'400 50% 36 Crame Co pf................ 36 36 636 . ne ™% W4HALL LAMP (26c) i 4 2% 100 

20 Do 1st pf, 9, 9 ol, 1% 25}; 11% ™% Creole REE Pek 11%+ \% 13,900 "8 \ *Hamilton Gas, v t c. 4 vA % i 100 

50 12% Am Gas & EI ab . 23% 215% 22 -. 21,400 | te *Cresson Cons (4c)......... bs F 13 *® '5'800 2% Hand Pg p pf (pl2\c). 244 2% 2% ly 100 

91% 68 Do pf (6) 68 68 68 2 100 | 11 oi Crocker Wheeler ........... 6 5% 5%+° % ‘600 5s *Happiness Candy ... % %& % 100 

ise 18 6% Am Laundry Mach (40c) ll on oil 200 1% *Crown Cent Petrol. ‘ % ig 100 59 = Hartford Elec Lt (2.75). 52a Sle 51% + 1% 50 
st bum Lt & Tr (1.60 13% 12% 13 % 1,800 9% 2% Crown Cork Int'l, A........ 7 7+ 2 400 ys eee ‘Chem: Corp < o% 5S Oh + fee 

a m a > = 2.500 1% *Cusi Mexic r ee ee vy 4 A o7 n em ~ - 1) 1 17} 18 1% 2 

20 5 Am Meter ce 4 7 : iy 38 “ ana Min 1% ir] i% #, 27,400 ne 2 Holtinier Gold (7 ll 10% 11 s 5,500 
4 24) im Superpower 3 3 3 ea 8,100 5% orn & Hardart wrk 40) 16% 16 16 100 

13% 80” Do leer te) so 30 oo 3” “Soo | Sy DARBY PETROLEUM ..... 6 6 6 % 300 | 95 tae EL peep lerpepent a0 89° 89” 4 i 20 
3 % Anchor Post Fence 2% 2 2% 1,600 | on? ine Distill af 4, + “Viodae ++ 1% 1% 1% % 300 12% 26, *Hudson Bay Min & 8S. 10% 9% 10 1% 10,700 
au ; *Areturss Radio wae 4 % iy % 200 | 19 3 4 Din in Co, it (pl8e).. --. 21% 20% 21 +1 15,900 | 88% 40 Humble Oil (2). . 88% 861, 88% 1144 3,800 
Si, 12 Ark Nat Gas 1% 1% 1% 100 9% st meg Corp-Seag ........ 29 21%4—1 17,200 | 4 ig *Huyler Stores ot Del 1 1 1 1 500 
;-s wan. 1% 61 Ag 2,300 | ze 49 “Dochier Die "Casting . 3% 3% 3%4— % (300 | 9 2% *Hygrade Food Prod 4% 4% 4% + % 700 
4% 2 Docu pf 2% 2% 2% 200 5 ade eA. me @ 4% 1,100 | 

“ 2 Ark Pw & is pf (2.32). 27 «2t) « 14 20 76° 37°" Dek r ondenser % % ly 300 | 7% IMP CH IND (p97, ™% 7% 7% +1 100 

24 Armstrong Co 17 15% 16% 4 800 . 37 . A Se es 39 38 39%+1 100 | 15% bs Imp’! Ol, Ltd, coup (50e). 14% 12% 14% + 1% 29,100 
54 “% Asso El ind. ‘aa, “(p® 1-5e). 4 4% 4y~«« 400 \% Duval Texas Sulphur pee 44 4 % 500 | 15 614 Do re _, epee 1344 13% 13% + % 700 
3% Asso Gas & Elec : ; Po % % x, 700 | 28% 15° Imp’l Tob Gt Brit & I (pAbe) 28% 27% 28% + 1% 8,720 
2, { *Do A % & ig 5,100 68 29 EAST G & F AS pf (8) cee 45 43 43 5% 100 45% 25 Ins Co of No Am (2) 38% 35% 38% + 3% 600 

10 2 Do pf 3 2 2% 2,160 68 54% Do pr pf (4 56% 541% 56% % 125 28 15 Inter Cigar Mach (1%). 2 2 22. (+ 1% 100 
\ s, .Do war... ty . . 2 ‘\ 3.200 4% 116 Eastern States Power... ||. 1% % 1% 4,200 | ist 11 Inter Hyd El Sys cv pf (3%) 17% a: = 116 300 
1% % Asso Tel Util ‘ ° ' ‘ 300 264% 13 East Util Asse (1). 15 15 15 Se 50 12 T% *Inter Mining (plic) 10% 10 10%+ % 800 

18% 5% Atlas Corp 12% 10% 124, + 14 28,200 | By 1 eterna 2% 2%-— 4 100 5% i SS peepee 4 3% 3% + % 5,000 

1 2 Do war . 5% 4% Si % 6400 / 9 1g Maay Wash Mach, B....... 5% 5% 544-1 300 20% inter Petrol (1.12). 20% 19% 20% + % 28,700 
Bly Atlas Plywood 1 + 4 300 2 Eisler Elec Corp ae 1% = 1! 14 5,200 4 ‘Inter Products ..... 1% 1 1% 4 100 
3% is *Auto Voting Mach 2 1% 1% iy 300 41% 10 KI Bd & Share (b@%)... 17% 15144 16% % 49,800 | 3% 3 Inter Util, B ....... . 1% 1 1 Mp 700 

45 251g *Ax-Fish ‘Th, A (3.20) 62 61% 62 2 7 50% 22% Do pf (5)........... 3644 35 35% 400 li *Interstate Equities .... 1 1 1 200 

66 3 of “aah eeeppee 40 37% 38 1% 1,200 17 7% *Interstate Hosiery (65c) 15% 15% 15% é 100 

59 2 BABCOCK & WILOOX (1).. 40 4 40 3% 25 12% 2% El Pw Associates (40c) 4% «4 4 %. 500 23% 5% Interstate Pwr Del pf 8% 83% 8% 30 
7 1 ‘Bellanca Aircraft v tc... 4 4 4 1 500 2 # YG =e 4 4 2 t & 900 3 iy *Italian Superpower, A 1% 1% 1% 1,600 

110% 70 Bell T of Can (6)....... 110% 109% 110% + 3 50 94, 2 °K s eerie 2 2 c 900 . 2 
41g 14 *Blue Ridge Corp . 12 3 1% 4 900 591, 35 *Do pf, eres 35 35 35 x 100 80 19 JONES & LAUGHLIN STL.. 29% 29 29 My 130 

37% 21% *Do ev pf (a3) xd - 29 29 2914 + ¥ 200 25 17 Emerson’s ie Ine, B 1%) 18% 18% 18%-—- \% 25 
1% *Botany Cons Mills . % % 2 100 21 6 Empire Dist Ei pf. + = 100 1% “KERR "AKE . % % S+ % 500 
5g ag *Rourjols, Inc (p50c) 4 4 + 100 21 6 Empire G & F 6% % 250 2 Kirby Petrol (10c). 1 1 1 300 

1% 6 Brazil T, L. & Pow - 7% 12 12% + 4 2,600 19 6% Do 64% pf..#.. % 25 &% \. Kirkland Lake Gold. xX % . 200 

1 54 *Britle Mfg (60c)..... s 6 . 300 25 10 De Of pfi........ 1% 50 14 9% *Kiein (D E) Co (1).. 13% 11 11 1% 400 

14 614 Brit-Am Oil cou (80c)..... 13 14 6+ «1X 600 154 6 Empire Pw part. 300 9% *Kieinert Co ......... 5% 5% 5% % 100 

29% 16 Brit-Am Tob cou Bir | 9-10¢) } 20% 2814 29 % 3,600 2% 1% “ear Ra Corp ..s.... % 3,200 15% % *Kolster-Br (Am sh) 1% 1% 15%— % 1,800 

28 1% Do reg (p71 9-10c 28 28 + 100 87, 2% *Ee . » A (40c) xd 1 1,200 67 45 *Kopp, G & C pf (6) 57% 57% 57% + 2H 100 
rf BP. Big hg ES 3% 3% + Q 900 1 Q rts. % 1.600 | 23% 9% *Krueger (G) Brew. 144, 13° 14° + 1% 2,100 

39% 25 wuckeye Pipe Eine (3) 36, 36 + 1 100 1 Evans Wallower Lead. 300 

22% 15% 8B,NE& F pf (1.60) 18% 16 16 700 a es os” mere 1% 100 51% 25% LAKE SHORE 3 i) 51% 48% 48% .. 18,900 

514 1414 Bunker Hill & 8 40 47 +7 1,250 144 Y%Lakey Fdy & sop é . =. 200 
3 114 Burma, Ltd, rets” (phe). “% 3% 3%+ % 1,000 8% % SFAIRCHILD AVIATION ‘ 1,200 14 5% Lehigh C & N (soc). 7 6% (8% % 400 
a if Rutler ros A 4 4 es 100 fs fy are ‘ 1,700 1 *Leonard Oil .......... Ly ly , 500 
1% 4 *Bwana M’ Kubwa Cop iy % M+ % 200 MS 7 *Faistaft Brewing A 700 8 1 bby, MecNeli & Libby 3% 3% 3% V4 1,200 

4 1% Fansteel Products . & 100 9% 1% *Lion Oil ining... . 6 6 6 % 200 
% *Cabie Rad Tube v t c. it if t % 300 85, 3% F_E D Corp........... 1% 500 12% 4% Lone Star G (b46c). 6 6 6%+ % 1,200 
it |] Cables & Wire, A, rets 1 1 1 200 151g 8% *Ferre Enamel (p20c) .. Me 400 16 Long Island Let 1% 4% 4% + 1% 3,900 
% % Do B, rets ...... oes ts %, 4 1,000 22° «9 Fiat rets (p50'%c). + 1 100 82% 4 Do pf A (7). 52 49% 49% — 2 230 

44 2% Do pf, rets (p7c) 3% 3% Bar 300 ~ a *Fidelio Brew, Inc 1 % 3,000 4 3 Do pf B (6)....... 37% 37% 37% — 2 100 
. 5 AM Co ctfs \ 500 | 115 First Nat Strs ist “pt (7)... 110 110110 10 24%  *Loulsiana Land & Ex.. 1% «1% = :1% 3.500 

gx, al, Canadian Ind Ale, A 1814 1644 16) 1% 7,000 | 9%  % Fisk Rubber ..... --+ ™% 7 ™+ % 5,000 ; $ 

34 74 Do B ‘ 1644 14 14144— 2% 1,100 ™ 1 Flintkote Co, A.......... 5 5 wre 100 3 1% MASS UTI. ASSO 2%% & .. 100 
3% S Canadian ‘Marcont— 3 2 2% + 4,000 1 4% Ford , Canada, A...... 12 10% 11% + % 2,600 10% #3 Massey-Harris ... ‘ 54a 454% % 1,000 
™ ‘arib Syndicat 4 3 4 + 2,600 Be TD accccccedecccvces 15 15 5 + & 25 . 4% *Mavis Bottling, A.... 1% Hh #«1% + % 20,600 

18 54 Carnation Co 1444 14 14% + 200 5% 3 Ford Motor, France. 3% $3% 3% yy 100 48 27 ‘*Mayflower Asso (2). 43% 43 434, + 1% 200 
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Transactions on the 
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38% *Mead Johnson 43)... re 49 
2% *Mem Nat a: aide eho a 
ly *Merritt, Chap & Scott..... 2% 
*Mexico-Ohio gietaacee vA 
Michigan Sugar Co a 1% 
% Midi = Pet vtc, cc pswen 15% 
Oe amess- & 
Midi West Ue. ......-- & 
*Mid 6 ee ev pf (p50e) . ~ = 
Steel Pred..... ne 
te Mining Om of Can......--- 2 
Minneapolis Honey nee (6).... 30% 
Miss Riv Pw pf (6) . 80 
*Mock Jud Voehringer ..---- 8% 
*Molybdenum Corp ...---- 3% 


Montgomery Ward, A.....-- 68 
Montreal L, H & Pp Gy) on an 
Mountain & Gulf (p25c)...- 


Mount Prod (60c)....--- a 
Mtn Sta Tel & Tel (8). ...104 
NAT AMER CO.......---- ; % 
*Nat Aviation ...--------**° 10 
*Nat Bellas Hess....-------- 2 
Nat Bd & Sh Corp (1)..---- 34 
6%, Nat Distillers ...--+--«-+**> 32% 
10 Nat Fuel Gas QB)... vcee. ‘ 13 
*Nat Investors ...-.------: is 
y% Nat Leather .....----:-+°* 1 
Nat Pw & Lt pf (6)....----- 46 
*Nat Rubber Mach .....- -. & 
Nat Service Co ..-----+->> ‘ Ly 
Nat Steel Corp war....------ 4 
Nat Sugar N J (2).. hase 38% 
Nat Transit (80c) daxeeh ae 
New Bradiord Oil 1 
New Eng Pw pf (6) 424% 
New Jersey Zine (2)....---> 61 
% New Mex - mee BO...---- 2 
*Newmont Mining ....- 7 3% 
*N ¥ & Hon Ro (*2%).- .. 31% 
N Y¥ Tel (61g). ..--+- ...116 


os 

F 

Z 

3 

4 4 

18 & 
ba “Fs 

b 

Qn 
aI 


Se 
oF 
ak 
e.: 
Psat 


z 
2 
z 
g 
Bar 


*OHIO COPPER 


201, Ohio Ov cum pf (6). 





*Oil Stocks, Ltd ( —_ 
\ Outboard Motor, B... 


at “PAC EAST. CORP 2 
eo? 7s ist pf (14). .. 21% 
1.3714) ..--+-+>- 18% 

18 ve Pac. 1 feneing pf (6)..--.-- 2. oa 
*Pac Corp spec (p4).. 16% 

*Pan ewsienn Airways . 32 

*Pantepec Oil ab eeKees bce, ee 
Parke Davis (i). Snake ee oe 22% 


Parker Rust rest {cm is d 55% 
| Serer Corpora 314 
2 Penn Power . Tent pf D-- 19% 
” Peni n Water & Power (3).--- 49° 


a Pepperell Mfg (6.08)....-- . B04 


Se 


atl 


socoocecoer+eses™ 


Seseeo 


4 Reybarn os 


SERSSE SSSSSSSSSSSSSS 


383e8335 


eo 
2 


Se 


23333 


"3 ona 
154 stand Oil, 


22ees 


3 





, Petroleum Corporation war.. ‘ 
Phila Electric Co pf (5). . 95 
Phila Electric Power pf (2) 31% 
. Philip Morris Cons, Ime...... 3% 
». *Phoenix Sec Corporation. 1% 


*Do pf (3)... -+-- oo 
Pile Baker, Ine. ‘ 4 

3 *Pioneer G M. Ltd (60c) . 10% 
2 Pitney Bowes P. ass % 
13 Pittsburgh Piate Glass a) . 36% 
*Potrero Sugar . ‘ 13 

8 Powdrell & Alex. oan ae 
¥, Premier Gold sa00)...... ; 
Prod Royalty Corporation. PA 
*Propper McCallum 2% 
*Prudential Inv ° 6 
12% — saepatb "$5 pf , 13 
Oi pt ...-- és . - 45% 

. ka 


quar Oats (*5) 
Railroad Shares 


Rwy & Lt Sec ...-- oe , 7 
*Rainbow Lum P, A 
*Do B ....«-++:-; ; oa % 
*Reeves (Dan) a) may . 
*Reiter-Foster pbanee 
Relianee Int eyed ‘: ; i 
< 1 


> 
Reynolds 1 esting .. 
Richfield ott Calif, pf. 


*Rike Kumier (2) . =< 
3 *Root — Co ve 1% 
*Do pr pf agen 44 


Kyan © Re neuanerd | ‘ See Ee lke 

Safety Car H&L (1) ..-- . 43 

i = Anthony — “se od 
Paper . 


aos Creek Cons. - 
Salt Creek Prod (800) 6 
Scotten Dillon (7144) 2 17% 
,--4 mete Lo ‘ ne 


a * Seeur cme Be Tn cescccces 
*seeman Bros (2%) awtes .. 30% 
Segal Lock & Hdw.....- ; a 
“ih eta Rubber ....---- . 3% 
 “SSDo all Peo sce 
*Do all ctfs {5'6). ai lads oa 

*Do prior (514) - sinareiee 4314 


*Seton Leather ...- rr 6% 


*Shattuck Den _ Min....-- 2 
win W & (5Oc).....-- 16 
12% Sherwin- -Williams (2)...-.--- 443% 
7. Do pf (6) «--eereees es 
*Shenandeah Corp pl..-..--- 17% 
00 Singer Mfg (6).-.----- ..-140 
Singer Mfg, Ltd, rcts.....-- 
*amith (A O)....---- es 
oaenabens Corp ..-+-+> jan ae 


18. Sou Cal Ed pf, B (1%).---- 18% 
Do pf, C (1%)--.---+-+++> 16 
*southern Corp (pl0c) 1 
*Sou Nat Gas.....----+-**> 
South Penn Oil (80c)....--- 17% 


3% *Southid Royalty (20c) 5% 

1 ea ener Penn P L (4)...--> 43 
Spliegel-May-Stern pf ....-- 48, 
6 a rd Brewing ....---- 1% 
nd Oil, Ind . Larry 313 


ou, Ky @). inte a 
Ohie. 28 


tand Pw & Meccln Ca. geeseccee 4 
Do pf (7) «----ce-nceee*** 28 
*Stand Sliver ‘& Lead..... % 
*Starrett Corp .-.---+-- ; 


Swan ee tise 
12% Swift Inti (2)... 37 
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TAMPA ELEC (2.24) 
Tasty A 


*Teck Hughes “a 





wn 


63 _——- ieais cu pf (7) 
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* 


 Tri-Cont Corp war 
* Trans Pork Stores qi) 


~ 
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ene 
re 
a 
33 


nr 
F 
4 
Rs 
a 
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Bs 
a Piet 
N 


382 


ere 
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fe Re 
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os i—) 

o <7 
+4 

-~ 
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Do 
15 *Un Pe Fast ( 
1% Unit Corp war 
im *U nit Dry Docks. 
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Rake 
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+) ieleeir 


mwWorn 


aRIGE 


mw 





Se 
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me 
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ner 


RE 
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we - 
3. we 
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ee RF OR 


ee 
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eo 
“o 
nS 
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ws 


4 
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neessye 
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oe 


Det Int Bdge hea 


s 
cae 
~~ 
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J 
a 


338 
ri 


- 

> 
et 
eer 


2382 


Na at 


eee 


‘an PET 
8 wace sgmemest.. 


~ 
a 


> 


El Paso N G 6 z8 


88 


PES UGNCADIS 


kmpire Oo & R Sigs 


F: AIRBANKS- MORSE 
5ies, 1 





Firestone Cot M 58 
Firestone T & R 5s, 





++ 


Pipe & ‘ 
eat Cafeteria 


ee RE 





50% Gatineas Pwr 5s 
4 


nee 
Far 


4 *YUKON GOLD 3 en ior i 
7en or ecept 
Dividend rates in dollars based on last qua 
tPlus 4% in stock. 

f Plus 5% in stock. g Plu: 
te 8% in stock. 


ry oA or semi-annual 
a Payabl cas 

tock. b Payable in stock. os - h oF 17% Gen Pub Ut 648, 
h a =. scrip. 
in stock. Dp Paid this year—no Gen Refrac tories 6s 


listed on the Curb Exchange; others are 





dealt in as ‘unlisted issues. 
DOMESTIC BONDS. 
Ne 
High.Low.Last.Ch’ge. 1n 10006 Glen Alden « ‘oal 4s, 


Godchaux Sugar 75 
Grand (F & W) 6s 


Grand Trank W 4s. 
Gt ~ Pwr Cal | 5s 
BACK WA TER 5s 


4 Houst Galt « Gas “68 


*Hud Bay M & 8S 6S 
, . 19 


a 956 
84 Indep o . G 6s 
ich E 


ne 
° Fe . 
ae 
TPES 


aes *’ 4 6s, '38, w Ww. 


Lota) 
FN 


™% intercont Pw 6s 


Fr 





3” 


"1959 
\%, Bos . 
99% A ton Con “Ga 3814 interstate Pw 


CAN NAT RY 7s, E, _.. 46% Interstate PS oe 


r+ 


94 
Nor Pw 58, A, 1953 .... 


liar 5s. pees 
Cedar nM 2 PSs. 1953 .... 
Cent Ariz aS 








. ole: 
on 


a SBane Suh 
nw 


o 
el 


1956 
hho it & Pw 5s, A. 
957 


_ 
wo 

- 

Be KwoOne 


Li+l 
o 


ree mcocen 
© 
i) 


- Greene 
w 
= 


Oe = 


vnee~ 


23 48. 
Bq Ch Dis | EA 48. Koppers a Coie 5s 


w88 


33 


Chi Rys 5s. 1927, ctfs .. 
tons Cn St Ry 5igs, A, 195: 
Do 6s, 


x 
~ 
eT) 
wes 


19 LACLEDE GAS _5%s 
34% Cities wervier 5s, 1950, » 6s, / 
re 


s, 1966 
Cc ‘ities sve Gas Sy. og ‘ 


atSse 
o> 
ane Bos 


10014 Los Ang G&E 5s, 


670 
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Transactions on the New York Curb Exchange—Continued 






















Range 1933. Net Sales Range 1933. Net Sales | Range 1933. Net Sales 
High. Low. High. Low. Last.Ch’ge. In 1000s. High. Low. High. Low. Last.Ch’ge. In 1000s. | High. Low. High. Low. Last.Ch’ge. In 1000s. 
103% 98% Do 58, 1961 ..... Leeseee 92 89% 89% — 47 8 123% 64 Peoples Gas Light 4s, B, 1981 66% 66% 66% + 2% 1 65 37% 33% 37 3 7 
io mo Be Bee a aE ate “BF | ih ig Be See ee oh or ER ee Le Se an 
. B, err ery r LG Me cccccescesgetes 5! 
103% 97% Do Cae ty 101°101' 101"... 1 | 120% 1028 Phila Bhecivie Co 5a, 1966... "107 18k wees & 8 | 5S Do @0, A, 1973 32 2% 31 + & 21 
106% $844 Do Sigs. 11 1949 '100 100 2 6 | 108 101%4 Phila Electrie Pwr 5%48, 1972.106% 105 105 1 35 99 U_S Rubber 6%s, 1934 98% 98% 98% .. 6 
941, 671g La Pw & Lt 5s, 1957........ 75 67% 68 7 13 | 60% 43% Phila Rapid Transit 1962.. 4944 47% 48% + % 4 81 8627) =6—Do 6s, 1936 .. . 682 681% + iy 2 
104% 95% Phila Sub G & E an 1957. .1 99 «99 — 1% 6 nn 27 Do ss, 1938 ......... -+» 62% 6216 621% + 3 
bay 71% anerons ry oe. we.. o. i = + = | 53% 90% Pledmont Nor Ry Se. A. 1954. 74% 74% 74% 1 | 674 45 Utah P & L 6s, A, 2022 so” 50” se”! 5 : 
g ase Gas 5s, 1955 ...... . 4 rch Coal 6s, 940. 90 - 1 
9% 75 Do 5%s, 1946 .... C—O % 14 91% 44 Poor & Co 6s, 1939.......... Bt 81 1 Pi 6 | 101 89 VA EL & PW 5s, A, 1955 93 91% 91% ly 6 
x6 68 Met Edison 4s, E, 1971 — a ae se BE 82 Portland G @ C 5s, 1940... 91 93% 4+ 2% 15 71 43 Va Pub Ser 6s, 1946........ 48% 47% a7 - ¥ 7 
97 79 aoe y. ie basas ness SM Soy 53% ¢ 4 : 91% 74 Potomac Edison 5s, E, 1956.. 83% 81% 83 + 1 16 77 | Do A. aoe - 60 (59 . 1 6 
614, 37 Midid V RE 5s, 1943....... % 65 Do 4%s, F, 1961............ 6 7% — 3% 6 7 s . trees 58 5T OS 1 9 
18 =: 3% Mild West Util 58,’32, c o a - 15 | 1064 102 Potomac Klee Pow 104 1 1 t 4 
18 i Do 5s, 1933, c o a 5% 5 :* 5 64 Power Corp Can 4 . 1950 58 se” 38 ing 9 144 5 WALDORF-ASTORIA 7s, '54 11% 11% 11% + % 3 
18 3 Do Se, 1994, ¢ o a 64 OS -3 2 | 99% 78 Power Corp N ¥ 61%, A, ’ 3% % —3 3 2% bo, 78, 1954, cod 4 Sh Ah} 6 
18 Do 1935, ¢c od ...... ott ott of 7 | 6% 44 Power See Corp 6s, 1949... 49% 49% 49% +4 1 ii = Ward Baking 6s, 1937....... 9715 97 97 26 
90" 72% uiiwauk 14 is. Agee TT “my 4 | 106, 98% Procter. @ Gamble, sis, 1947-105% 105% 1055 — i = 29 | 00 78 Week Greg Bae SI Sle mS 
103% 100° Minn Gen E 102% 102% 102% + | Sia 66 Public Serv No Ill 1G oo” 6D 2G 16 | 71 44% West Penn 5s, 2030... , i Fe ee 4 
sot Mina Pw 2 Lt 448, 1978 $e% : Si <8 ee 2 Ls (rere = 2a 1% 10 s = se en ee Be MO...- 28 Se ih — % 62 
87 65 Do 5s, 1955 ...... 90 Do 44s, D, 1978... ||": ee est News Oo, 44... .--. 2% 21% 2TH + } 7 
73% 41 Miss Power 5s, 1965, of Bs sy os | 92 61 Do4 Bs coreccnd ot of of 16 1030 om Wentvac tem eae @ * 72 73 & 6 
iss Pow » 1 t 93 60 Do 4 (  ‘ppecebeser a estvaco » i ----102 101% 102 ‘ 5 
98% 79 Mine River F ©. 68,44, ww 93 ‘; 2 | 107% 80% Do aie, G. 198T..22 nig sr sae || 103” 97 Elee Pw Se A, "4... 99% 99 99% —""y% 7 
79 Do 6s, 1944, x W ........ % 13 | 100° 7 Do H 1952 a “an 81% — % 14 91 «68 Wise Minn L. & . bs, "44.... T7114 71% 71+ & 3 
1Wd4% pod see +3 at 5s. wee 101 = = 3 3 78 5214 Publie Serv ¢ 5s, S, ‘ 1961. 69 68: 4 tom Se 62 by cS L eo E, i956. 65144 65 65 7 
% Misscurs o Sam, A, i: 81 54 Ry 2eeprer ey * 1966. ....-.-.. co, 6) : 7 
6> 31% Missourt Pul Serv 5s, A. ‘47. 39 30 63 2% p 119, 10384 Pub Sery oy, RS 06% 105 “108 + le P oT" 30 Wise Pub tiv 6s, A, '52..... 83% 81% 82 + 2 4 
‘ 7 ’ 54s, B, cna. f 42 ib Sv Sub 54s, A 52 - ’ 
zi Montana Dakota Pw 5%s,'34. 414 41 41 +1 2 ie 17 92 78 YORK RYS 5s, 1937 8114 , ‘ 
Wy St Mont tr MP sna 4951 107% 104% 107% + 2% er% 42% Pug 8 Pal. A 46 iat 12% — 3 100 Ss, 193 1% 81% 81%- 1% 3 
106% SZ Vo Se, B, 1970. :---..--. 106% 104% 10 7% 1 63 38% _ es oe 44 405% 40% =% 4 FOREIGN BONDS 
3 a. unseen S S 6468, 195/....... “ sites . 
nen Ors. , . 57% 21 BADEN 7s, 1951....... 25 28 + 
U4 ¥44%y NAKKAG CO 5s, A, 1957.... 99% 95% 95% — 2 53 a Queens G&E ie. A, 1982... $23 a2 ea + +. “ 35° 30 Bogota MB 78,47, new, A&O 20 20 20 , H 
1US 96 Do 58, B, 1957.....-...-... >. 2-3 . — 4, oe... oe oe Se % 3 | 45% 29% Buenos Aires 7s, 1952, stpd.. 31% 30 30% — 1% 11 
DS ee Se: Hr Be eo 37 | 24% 13 REP GAS 6, A, "45, cod.. 16% 15 15% + % 4 | 43% 30° Do 7%s, 1947, stamped... 3242 30 30° — 3 6 
; ete ap 25 C Pw 5s, A, 1953...... 31 28% 29% + 66 
23% 71% Nat Pb Sv 5s, 1978, ¢ od... 10 8 1 13 1 ’ 1 7 CAUCA VAL COL 7s, 1948.. 8% 8 8 2 
1U2% wy Nebrasks, Pow digs, 1981... oe 92 “7% 28 00% 30% a ter A, 2, i 5 hee 7 Ney iy R ; ash ie Cent Bk Germ'y 6s, A, 1952. 32% 27% 32% 5% 23 
: Pes 5 cpu’ Re ae ar . 5544 5012 5516 + 3% 25 
7 47% Nevada-Cas EI 5s. t 56...... 61% GO 61% + 1 31 102 ra 16 744 Chile Mtg Bank 6s, 1931. 9 .i% 
uz SY) New Amsterdam Gas Sa," 48.. 93 93% gait - 1% a 16 a gry” é b 2... 99 «= 87 oi es *. 4 soe 3 16 Col Ag M B 7s,'47(°33 ep. ur t 21% 27% ory a 1 
ON ot Do be. 1048. B Ss, 1047: Sn 37 3 10 | $4% 85, Sam Ant PS Se, B. 1958... 69 69% — 114 7) a is" Cohen Tet Tae a < aoleelt al ea 47 
aie ' : % Seripps (E 548, 1943... 71. 70° 70° —1 3 ss a Ss 53 53 24% 1 
50% 37% Do 58, 1950.--.-. 0.0... 37% 38% + % 2 26 Seattle Lt Co 5s, 1949... 
ax 359 New Eng Pow Ss, idid....... 57, 53 ‘ 62 | 76% 49% Servel, Ine, 50, 1948. |. 3 670 (Ue a 6 | 14% 57 DANISH MUN 5s, 1953...... 68 66% 66% + 1% 11 
72% 40 Do Sis, 1954. sercees 57 4 1 80% 49 Shaw W & P 4%s, A, '67 oe 74 85 Do = re 77% 7 77 1% 11 
we 40, New Ort Sige, 1008. 9 SY eR ae Dale Oa Ba fe Buf ih | Bo ype EW em ioe UY og 7 
1914 25% Do 6s, A, 1949............. e “ 37 fk eee 8 f . enma’ ® 8, 1 69 68% 68% $ 19 
ie Sob on W a FT Sigs, A, i948... 55% 55% % 5] 81 48% Do 4¥s, ‘D, 1970...000227! 7% 15% 1 ia" 2c ‘ ‘ digg pio 
9714 82 N ¥ & West Lt 4s, 2004..... 3 91 rf? 92 Sheffield Steel 514s, 1948 84, 84° 84 — 1 . 84 66 ERCOLE MAR'LI 614s, A,’53 84 82% 84 +1% \ 
82 «456 =42N : Cons yy: ae “ 454 + Son oat 2 m. s 3 Bberidan Wyo eae 39 «39 2% 4 = S Susepeen El 644s, 1965, x w. 7544 73 75% 36 
99% 88 N nm ‘. - 4 Car Pw 5s, 1957........ 4 7) curop & In 7s, C, 1967... 264% 25% 26 3 33 
HH aN M AA G te, 1980... : ete a” ast = 36 az } Nou Onl ats . aie = eS si ¥ 134 93% 59 FINLAND IND BANK 7 oy , 
91 s 7 - : s ae 105 1 i, — N s,°44 82 82 8&2 ‘ 10 
seer ee ta oe epee, tS | BRE enn Set 8 2) RE BREE TE ho. 
085% 104 6s, AA, WM ses ceneacéende rs W 7s,’57, x w 61% 614 61, 1 
= 1 X04 North am L & P 5s, 1934. 1 és 3 | 1054 94 Do Ss, 1054 ...........00. 90, 96 96%, 3 rm : : : 
een 1935. - % 2 95 79 So Cal Gas 4%, 1961....... 82% 81% 81%— % 11 61% 26 GERMAN CON MUN 6s,'47. 35% 32 33% + 1 74 
% og . eee 2 99% 85 ) > 2 eRe 9014 901, + 12 62 Be M. 2907...... : 39 37 37% - 64 
47% 21% Do 5s 1656.. 3 t & 14 90 «72 iS NE  SSeppeERS 88% 88% 88% + & 12 69. Gesfuerel 63, 1953, x w...... 44 4614 + 24, 43 
Nor Cont U a A. O48 23 2 2% i 9 = 58% See —y Sia. 1986, x a a 96 96 3 36 Guant & West 6s, A, 1958. 17 1 17 + 18 
103% 76% Ner Ind Gas & E ‘ fo” seh see — 3 20 | 64 34 Sou Ind Ry Co 4s. i951. a” a is 9 | 86% 62% HAMBURG ELEC 7, 1935.. 71, 70% 71 1 2 
58% Nor Ind P S 58% 1 1 9 2 
91 «658 Do 58, D, 1969............. 60 58 58 1% 17 75 39 Sow Nat Gas 6s, 1944....... 55 43 72% 40 Ham E'S & Un Ry 5igs, 1938 69% 68 69 + 1 8 
45% 54 Do 4i48, E, 1970 .es..s SS 55% 56% —1 30 7 =. 34% Hanover 2. a pehenenetwss 3 35 35 + %& 1 
1034, 80° Nor Oh P & BL. 5igs, 1951. .. 85% 85% 8514 Ye 11 9 A 28 Hanover Prov 648, 1949..... 40% 39 4016+ 1% 45 
1001, 77 N"onio re 1 3s, Aue: 3 83 aa 2 8 55 35% Hun It Bk 7i%s, AC, 1963. 5014 50% 501g — 1 12 
97% 75 orth Si iw Ss, 1961..... § ’ : és 
96° 70 Do 5¥%s, 1940........... . 80% 79 79 it 9 8 6% a] ance ——— oe, ea ee ee Sh + 10 
90% SI No Tex Ut 7e, 1935, x w...- 984s BB Sig 5 2 a, Se.. T = 
Northwest El Co 6s, 1935. 647, ton 64% + 1% 2 57 u 4 LAMA CITY 6% . - “ 
rr} om Northwest Pow 6s, A, 1960.. 12 1 + 1% ‘ 153 aD ITY 6s, 1958....... 7 % 7 +2 4 
75% 55 N W Pub ser 5s, A, 1957... 60% 58% 36 | 22 64 MARANHAO STATE 75,'58. 1644 16 16 +1 2 
1 m 7s, 1 étaccen nes ll 11% 11%+ 73 19 
101% 81% genam oa6 ce | peeeeeet > tall - ll jai ta 56 64 | 102% 92 Melbourne El a TH A, 1946. “02% 10214 102% + 1g 1 
1 Ohl Power 4345, D, i966.... 90% 89 . 66 | 102 7 | 35% 25 “Do ae, i98t stamped. ~ 30 30 2% 2 
ined 90% Do 5s, B, 1952........ <n 1 60 | so41 : a : ‘ 
20% “ hio eA Se, D. 1964.. 71 = 7 4 * loz 4 67% 35% NIPPON ELEC POW 6%s,’53 65% 64% 65 + 1 15 
aii 10% oka 5s Se, 1950. seeeee Toe 71% oy +2 a Be sia, 18 3 % 16% é PARANA STATE 7s, Ra ™ 6 7% 4 6 
‘ Pose secccanss 6614 — 5Y 1 Piedmont Elec dee 6yps. A 79 #78 78 2 18 
35 Oklahoma P & W 5s, A, 1948. 4744 47 -~ % 2 |, 100% 87 Swift & Co 5s, — oF 4 Pomerani “a 6s, "19 36% 33% 35%+ 1 . 
40 25% *Osgood Company 65, 1933.. 35% 35% 35% .. 5 1059 96% Do 5s, 1944 103% 10: 8 is — eee J ee “ sa 
59%, 36 Oswego Falla 6s, 1941...... 54 ~COSS + % 3 10645 26 Syracuse 1. tg Co 5s, B, *57. -102 ie 102 - 4 22% pi RIO DE- JANEERD Oe Gye, 195015 15 15 + 1 2 
= . DO, TEE co ecciccccccee 1 ae 8 Ruhr Gas Ss, A, . % 46% 4 + 2 39 
93 PAC COAST POWER 5s, 1940 70 68 2 3 % 60% 23 Ruhr House 64s 168... 31 2s 28% — 24 5 
ua 0 Peditis © & E 6s, B, 1941... .106 103% 108 - 3 36 95% 85 TENN Hu, POW Se, 1956. ... 57 55% 55% — 1% 12 8% 2 BR 54s, 1922....... ...$ 6% 4 % = 203 
oO . 4 enn Pub Sv 5s, 1870... ..... 68 68 68 3 7% 1% Do 5%s, 1921, cod....... 5% 3% % : 123 
105 94 Do 5s. D,_ 1955... Whee - 98% an se oe 2 60 46 sTexas Cit Ges Se, 1048 kekes 55% 55% 5514 — 1 2% TI Soins cn A 7 —_ 1 104 
, EB Texa: Vv wane oS = S 24 7% iy Dos 1919, ¢ o d. + oy om 8 % «216 
101% 86 *Do es Ee 90: - 2% 66 33 11% Texas Gas ve 6s, 3945..... 17% 17 17 12 = Mes. Griagi. . 
64 Pacific Inv 5s, A, 1948, x w.. 73% 73 % 4 | 104 90 Tenae P & L 5s, 1937.......: 9446 — 1% 24 | 103 94% SAAR BASIN CON 7s, 1935.103 101 103 + 3 4 
194 - _ se 3 Hye get ~ tt i % a 2. Sy on Be 5a, 1950 Sag ctreteees: ze mat 73 — 3. 27 | 105 97%, Sauda Falls 5s, A, 1955.....104% 103% 104 i 20 
rm OUD niptccses 4 11 67% 3614 Sa Public Works 6s, (1937 4814 47 48% + 1% 9 
at 3 Pac W ou fe, 1943, w w.. wo 35 be g 2 89 ith ‘Tide Water P Pw = site "79. 54 zy” 1¢ 16 65. 3044 Stinnes (H) 7s, 1996, x nee 42% 4015 10% 21 
94% Palmer beens + ¥ f Toledo Edison 5s, 1962...... 84 a 79 59% Do 7s, 1946, x w. 12. 40% 30° 4048+ 4 41 
sO 60, es facet & Bor sys, 77 G2 90% — 2 oi 19" Tele Clty mT Co Sue.A. is asi, oe 22% % 23 ? ” YT 
enn Electric 4s, F, 1971..... 86 «65 BRN SOCIETE 6%. A,'53. 83, 77 78, — 6 10 
83° «(50 n Ohio Ed 6s, A, 1950.x w 54. 52% 54. + 3 25 43 15 ULEN & CO. 6s, 1944 st.... 36% 34% 35% 4 2% 16 o% 3 Mets th) igs, 1946, 29% 29% 2%+ &% 2 
D Bias. B. Seppe aid 45 4544 1% 54 g 87% Union Elec 4%s, 1957........ aa so 6... 10 : 
103% 79% Penn P & L 5s, A, “5485 79% 7914 - 23 | 106 97 #©Do Ss, A 1954 ....... 10218101 101 |; 17 84 67 United El Serv 7s, A,'56, x w 80% 78% 78% — 3% 51 
109 13% Fenn Punue Sore es, i9i7-C. 74% 72% 72% — 2% ror he ae ee 102% 1008 100% — if a) se Dee wee: 38 
- n wulf OS, 19U......... r - 62 Bcc cccsesese ‘ 47 52 + § 
Ri, i Penn Tet 5s, C1 Se ibd aay 18 2 3 3 | 103 95 Unites Elec Ni J 4s, s. 1940 1 os, nig — 2” 67 7. ; 
enn er yr + ¥& 15 82 54% Unit . & P Fs, 1959..... 59: } q j y. *Bonds ly lis 
101 93 Do 44s, B, 1968. 95% 93” sig 21 60 mit Do 68, 1975 ......-.-.+.00- 34% 32 34 + ¢ 25 al SS aeiS cse teak te on snsBene a er 











Europe From an American Point of View 


Continued from Page 645 


The Litvinoffs have two children, a boy 
of 12 and a girl of 10. 

The coal mines of the Donetz Basin, 
Russia, have for some weeks been operat- 
ing almost up to program and it is hoped 
very soon to surpass the schedule out- 
put. These mines produce about 65 per 
cent of the Soviet output. Land is al- 
lotted by the local Soviets to individual 
miners for truck gardening and small- 
scale farming. There is a seven-hour 
shift in the mines; but a miner is per- 
mitted to leave any time after four hours 
if he has completed his quota. 


ITALY 


N Nov. 9 Premier Mussolini pre- 
sented a bill in the Chamber of 


Deputies authorizing the recently 
founded Industrial Reconstruction Insti- 
tute to issue bonds to a total of 400,000,- 
000 lire ($33,680,000 at the current rate), 


the proceeds to be “entirely applied to 
the financial activities of the reorganized 
Societa Hydroelectrica Piemontese,” the 
which company has been in the doleful 
dumps. The bonds are to be guaran- 
teed by the government as to both capi- 
tal and interest (at 4 per cent). This is 
an important development. 

The Fascist authorities are very much 
worried about the fall of the birthrate of 
Italy. Births in 1932 totaled 992,049, as 
against 1,124,470 in 1924. The rewards 
for babies by way of rent reductions, 
&c., have not brought results. Musso- 
lini’s newspaper declares that, were it 
not for the peasants of the south, who 
are sufficiently prolific, the population 


of the kingdom would soon be below’ 


30,000,000. 
Note 


French September coal output was 
3,979,000 tons, above the August output 
by 66,000. 


Outstanding Features in the Commodities 


Continued sana Page 647 
at the equivalent of 92 cents, against 95 
cents. Spot crack was quoted at $1.55%, 
against $1.53% on Monday of last week. 


NEW YORK SILK FUTURE PRICES 
—Nov.—— ——Dec.—- ——Mar.— 
High. Lew. High. ‘Low. High. Low. 
iam &. 20. --» 148 1.44 1.48 1.45% 
Nov. 7. Holiday. 
Nov. 8 ...  ... 1.44% 1.41 1.44% 1.41% 
— A 145% aon 1.51 149 154 1.46 
Ov. L oe 1.4 1.50 1.47% 1. 1.48 
Nov. 11. Closed. — 
Wk’'s rg 1.50 1.444% 1.51 141 1.54 1.41% 
Nov. 13. 1.47 1.45 1.48 1.47% 1.50 1497 
Nov. 14. 1.47% 1.47 1.55 1.51 1.55% 1.52 
Nov. 15. 1 1.47 1.52% 1.51 1.53% 1.50 
Nov. 15 
close 1.49@1.51 1.51%@1.52% 71.53 
Contract { 2.24 1.10 2.26 1.39 1.89 1.40 
senee... t Ju.9 Mr.31 Jl1.5 My.9 Au.25 Oc.20 


*+Traded 


SUGAR 


HE sugar market dropped sharply 
T at the end of the week, as a result 
of the reduction of Southern and 
Western refined prices to a 4.50-cent 
basis, from 4.60, the December contract 





closing at 1.13 cents in New York Tues- 
day, against 1.29 on Monday a week ago. 
NEW YORK SUGAR FUTURE PRICES 


—Dec. Jan - Mar.— 
High. Low. High. Low. High. Low. 
Nov. 6.. 1.33 1 1.29 1.29 1.38 1.32 
Nov. 7.. Holiday 
Nov. 8.. 1.30 1.29 1.30 1.29 1.35 1.32 
Nov. 9.. 134 1.30 1.31 1.31 1.38 1.85 
Nov. 10.. 1.31 1.27 1.31 1.25 1.36 1.29 
Nov. 11.. 1.24 1.21 1.24 1.21 1.29 1.24 
Wk’s rg. 1.34 1.21 1.31 1.21 1.38 1.24 
Nov. 13.. 1.21 1.16 1.23 1.18 1.27 1.21 
Nov. 14.. 1.17 1.13 1.19 1.16 1.23 1.21 
Nov. 14.. 1.12 1.10 1.15 113 1.20 1.17 
Nov. 15 
close 1.10 1.13@1.14 1.19 


Contractj 1.70 .79 1.72 81 1.77 1.05 
Fe.3 J1.19 Mr.15 


range..(J1.13 Fe.3 J1.19 
— n. Low. — - hn Low, —Sept.— 
High. L w. = ow. High. Low. 
Nov. 6.. 43 1.52 1.48 
Nov. 7.. Holiday, 
Nov. 8.. 1.40 1.36 1.46 1.43 1.51 1.47 
Nov. 9.. 1.43 1.40 1.48 1.45 1.53 1.50 
Nov. 10.. 1.40 1.43 146 1.41 1.51 1.45 
Nov. ll 1.33 1.29 1.39 1.35 1.44 1.40 
Wk’s rg. 1.43 1.29 1.48 1.35 1.53 1.40 
Nov. 13.. 1.31 1.26 1.37 1.31 1.40 1.38 
Nov. 14.. 1.29 1.27 1.34 1.32 1.40 1.38 
Nov. 15.. 1.26 1.24 1.32 1.30 1.37 1.36 
Nov. 15 
close 1.25 1.30@11.31 1.36 
Contract j 1.81 1.19 1.84 1.24 1.84 1.29 


yaage.. t J1.19 Oc.20 J1.13 Oc.20 Se.18 Oc.20 
tBid and offer. 
WINTHROP W. CASE. 









' 
| 


























ome pes 


' 


re 


wn 


> ee 


Ae 4ler- + lela Are 


moO0'270O" FP 2vammoO 

































































Friday, November 17, 


1933 THE ANNALIST 





671 





Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of New York City Member 


Debits to Individual Accounts by Banks | 


Statement of Member Banks 








































































































. . | PRINCIPAL RESOURCES AND LIABILITIES OF _RE- 
in Reporting Centres PORTING MEMBER BANKS IN 90 LEADING CITIES. Banks 
(Thousands) woe Reporting — - wa. Nova, Wowk Nov 8 | ee aed, 15, Nov. 8, Nov. 16, 
No. of w ek Ended ov.8, Nov.1, Nov. Ov. ov ov | Loans: “s 
Federal Reserve Centres ‘Nov. “ v. 1, Nov. 9, Loans: _ 1933. 1933. 1932. 1933. 1933. 1932. | On securities ; Si. 624 $1657 $1555 
District. {ncluded. ee’ Ns. 1932. On securities..... $3,590 604 $3, 1 $372 ff eee eer ere cre a 1,769 1,771 1,826 
Boston =... . on $392,212 $328,207 | All other......... 003 4,989 5,218 340 343 292 | mail —_ 
2-New York........ 15 2.705668 3.774.520 2,112, re a <n aan anne EE Eases 04 F*in6t9ianin'b 0 0 vina'n d¥s rie $3,393 $3,428 = $3,381 
$- Philadelphia co ROSS TH bar _tavestienit: $8,503 $8,508 $8,969 “Sasi $686 $64 | Investments: 
4—Cleveland ........ 25 334°714 366508 281/857 Govt. secur. $5,147 $5,164 $4,995 $323 $20 $285 | Bee eee ee... ee ee Ee 
—— steeeees = ee 1S oe SH biter securities. 2,979 2,992 2,998 209 214 192 | vile tomer’ Pt oy ee ae: ae tee 
hicag ° eel : ; : j , , 37 684.791 774.688 649,101 Total $8,126 ———-- $8,156 “37,993 3 —_  —— yar Total TVOMEMMOMES 2 nn ic cccccesccce $3,361 $3,350 $3,645 
8—St. ee y ae * z $532 $504 ; — 
©: ’ , - a Loans and investments—Total........ 
Sorts eae 7 111,152 124,227 87,579 | Ttl. loans se inv. $18, 6,719 $16,749 $16,982 $1,213 $1,190 $1,141 > ace ane fs — 
yy City. voces god 1 er nee.wen roan. 5 — 1,911 1,805 372 389 271 Reserve with Federal Reserve Bank. $829 $796 $1,026 
12-San Francisco.... 28 422,336 446,961 334,927 Net aemand ic 10,531 ina 10,798 1,047 1,034 Net demand deposits pidael vounmaaceen 5.180 5,169 5,558 
aie 264. $5,733,922 $7,022,119 $4,620,257 aor oes Se * 4,470 4,666 350 347 323 NN CEI nc'ns 10. 0'604050.0.00.0n00.008 774 775 910 
, VU22, ,620, posits. . 999 1,012 437 48 49 28 | Government depo its 
New York City....... 1 2,504,510 3,522,405 1,927,040 | Due from banks. 1154 1286 1510 171 188 © 223, | Due from bank er cases eek a ” ‘Tt 7B 
Fotal outside N.¥.C. 263 $3,220,412 3,400,714 92,003.07 | Bue RR wi, 78 77BF FN} 7 ASL 308 Due to banks isccccscgccessccea: Rew ie =6|SAEE 
Statement of the Federal Reserve Banks | BANK OF ENGLAND 
(Thousands) | (Thousands) 7 T | Te? Tf 
—Combined Fed. Res. Banks— —N. Y. — Nov. 15, Nov. 18, Nov. 16, 
net Nov. Novi Nev. Nov.ts Nena Nov. 16 1933. 1933. 1932. | | 
colt SET Sica. Res ii eee ae ets., me i, 1932. 1933, a Circulation... ...... £369,105 £373, 334 £359,397 | 
630, 637, 241, ublic deposits ..... | 
Gold redemption fund wi $2,241,160 $576,106 $976,706 $600,724 Private deposits "21 aSoee 131'369 et 7.6} eee 
U.S. Treasury.............. 38,185 39,266 = 42,106 8,029 8,285 4e03 | Bankers’ accounts. ee 9. 499 | | 
Opt hit set oi ena Ganum sums mum eam | SEES, ae eee See | ti ad 
Oe ,668, 676, 2,283,275 J er securities ..... ,708 23,076 29,27: | | 
Gold. settlement fund “with | - wd — sc. and adv...... Bee 8465 11°795 74 BSR ee 
Federal Reserve Board...... 668,019 661,187 321,867 212,855 = 198,769 93,706 Securities .......... 15,152 14,611 17,478 
Gold and gold certificates ‘ : 4 DIED ccc ciccvacese "676 78,477 56, | | 
held by banks.............+- 240,695 240,710 421,927 ——147,441_—-147,136 290,663 | Bullion -..-..;..-.... 191,782 191,812 140.451 | 
we Prop. res. awe J 1% % | } 
Total gold reserves........ $3,577,153 $3,578,289 $3,027,069 $945,031 $930,896 $998,745 | Bank rate ; ‘ . none % 2a. ™ m 
Other cash*......... nesseceee 225,820 214.007 268,199 53,932 49,241 77,681 : 72 | i i ae 
= SS gold reserves and $3,802,973 $3,792,296 $3,295 “Cations ef | cog 
Redemption fuad—#. iH. Bank PE SNR BS ee Novos Seas saa.” | | 
aamicesseaase Sead ct ree ! hot Nis 
Png RE - 2,821 3,403 0... UR sii cnssadmnes nd 80,018 80,748 83,233 at i” 
Secured by U.S. Govern- 26,457 26,208 101,203 13,346 12,623 31,601 Sight ais, abroad: ; oy oe, 
n vaebieee ' , ’ , 
Other bilis discounted....... 84,980 85,963. 205,879 «27,846 «27,571 (28,212 Adv. A. secur ee RR Te | 
, , ’ Vv ainst secur y ; , | | 
Total bills discounted. . $111,437 $112,261 $307,172 $41,192 $40,194 $59,903 bonds of s.f... 6,209 6,209 6,620 | | <6.) | 2) i a | 
Bills bought in open market. 15/180 6.737 34. y y , Circulation Fan Pa ciehlegits 81,526 82,193 82,313 MONEY "11 
U.S. Government securities: a 5,488 2,426 10,391 Tot. cred. cur. acts. 18908 19,255 24.727 a | | C/RCULATION 
Bet aaacveenas abaeaades 691 441,210 4 reasury .......... 1, 1,361 1,690 ES Pe 
Treasury n Jli2NIT2 1,021,001 1,020,979 Seo Ses | SOUS |S OID Lap bee ere SORE ++ +0 269-2274 2.258 | | OI x es peas a pews 
,020, 384 350,919 350,919 140 
Certificates and bilia...... [2 "967,910 ‘967,912 1,061,657 310,717 310,717 407,514 | POA Sich Tiab..’.! 100's2s 101849 107040 | | O° t—}—4—F 
a “ | eee 5 : | | | 
Total U. S- Govt. securities $2,431,602 $2,430,1 Rt te ails. on vehaee 9.60% 79.60% 77.76% | | 
Other securities .............. = 1,569 m 3. 559 sneer 4 von. oes. ale Bank rate .......... 244% Dam, ee 2 } 
Total bills and securities. . $2,559,788 $2,550,658 — B79. $810 123 2 
Due from foreign banks...... 3,615 3700 =a 2749 eas a ‘$875, ie ~ sa 1 GOLD MOVEMENT 6.4} 
F. R. notes of other banks. . 16,084 ieee «14310 4'394 3,661 4,964 Week Banded Nov. 15, 1985 = | 
Uncollected items ............ 526,891 341,876 439,203 += 127,581 73,496 121,637 e | 
Bank premises ........... aha 54.7 54.730 58,169 12'818 12'818 14'817 Ex p ngland [ES ae ee ee $600,000 | 
All other assets..........-.--- 49,198 48,822 38,157  —-27,426 26,631 20,079 | "ermarked gold, net decrease....... 600,000 | 
Total A RR ET $0,045,855 "$2,054,608 : ; 2} 
LIABILITIES. $7,024,974 $6,819,781 $6,045,855 $2,054,608 $1,976,416 $2,048,939 RESERVE BANK CREDIT AND RE- Ge; 
Federal Reserve notes in ac- LATED ITEMS 
plual Circulation ...;-........ $2,973,040 $2,982,997 $2,699,747 $639,338 $643,176 $578,587 (Millions of Dollars) 
reposts: eccccccccccccoccce 194,950 193,678 ...... 51,444 52,604 Nov. 15 Wow Be Nov 16, 6.0} | 
s: , ra 8&3 Hee eee | | 
= bank—reserve ac- 1068. 1988. 1983. | 
“ P Bills discounted ...... 111 — 1 196 | | 
count saggrirtttttsessssses 2,645,282 2,877,552 2,399,722 1,000,437 967,570 1,182,761 | Bills bought... +s = | 
Foreign ba TRIS SA 75: 10'682 10°92 —- 4 or U. S. Govt. securities.2, = + 2 + 581 
Special dep.: Member bank. 65,529 65,210 weet 5,663 5,399 _ Pines Res. m. crea. pt = a 5.8} a 
ow by een re yo 5,663 5,309 sss ‘ot. Res. Bk. credit. “2,564 22 + 356 
Other deposits .............. 75,425 69,800 22445 42/166 38,024 10:36 | Treas cur’ ad stock. too ta ot 
Total deposits ........ macs 2, 872,531 $2, 125 708 “$1,042,963 “$1.203-790 = r 
Deferred availability items. . 194 ba LTT ae 669 90 759 98702 Mem AV ey 5 654 -}- er t Prt | 
Capital paid in.....+....+.002. 145,100 145,301 151.993 58, 58.454 58.981 | Unexpended cap. funds, | ;} > | = ae 
All other liabilities. ../..0/21_ "Seei2 "gsav0 ares near tae | eee ere SSS | 
Total liabilities ........... 78 “Sa UR A EL A ik a oS MONEY IN CIRCULA N | 
pea rotal, labilities ;.......... $7,028,974 $6,819,781 $6,045,855 $2,054,608 $1,976,416 "$2,048, 936 iio, ' | | 
and other cash* to deposit ya 54+ = 
and | Federa ral Reserve nate (Millions of Dollars) JAN FEB MAR APR MAY ar AUG SEP OCTNOW DEC 
ia’ es combined......... 65.1 2 3 Unad- es 
Contingent _ liability on bills : _— — oe ite one justed. | | Money in Circulation and Monetary 
parchased for foreign corre- on 5.68 Gold Stock 
0 osegseceees 10,700 5,673 | | © 
Other cash’ does not inciude F. R. ase ora ey F* ye ee 5.640 aioe d tee icc oo 
Comparative Statement of Federal Reserve Banks Sees eee ee Monetary 
Condition Nov. 15, 1933. 5,652 | ~~ = 
Gold Total Bills Total U.S. , ' 5,595 | - ern rock. 
a on 700.600 rere Govt. Secur tn Ciewulation. pny nest — ‘o WiSs3. —m jones Poe 9 
BEE cccvcccsccess $265, y 16,000 $157,671,000 $217,528,000 $181,252 000 10 J | 5 682 . 

New York .......... 945,031,000  41°192.000 —831'681 eae’ 252, 0.6 5,648 y 4,323 
Fhiladelphia ....... 196,068,000 24,816,000 167,120,000 932'849,000 '424'70r ooo 80.6 3/502 | 5.627 4395 
SE nyc scag:5 ,919, t "431° : , ¥ ‘ 
Richmond .......... 154,440,000 6:819;000 778 562.000 9657 000 . 536,000 $0.5 ee + 679 i308 
MI coca vcsec pss 113,333,000 5,779,000 71,243,000 230,000 57,520,000 66.7 ory 5,663 4,324 
COMGRMO...:.......-. 917,099,000 5,847,000 7,343, 743,726,000 533,094,000 71.9 5 60 5, 622 4,326 
> SSypanaapeds 155,710,000 1,427,000 "200, 142'903'000 °83'026'000 68.6 5,601 | 623 4'327 
Minneapolis ........ ,459,000 3,067,000 65,611,000 _ 89,847,000 '416,000 61.8 — | 5,625 4,326 
Kansas City ....... 144,720,000 4,094,000 83,341, 104,623,000 116,508,000 67.8 | Now 652 4,329 
eee NR 78,970,000 1,028,000 _ 66,475,000 38,493,000 —-85'163,000 67.0 | NOv-g 6:4 45. seasons pa! a | 612 4,328 
Sa a Fran cisco en "151/000 . 2' 633,000 166/331, 212 730,000 178008, a4 entrees Sa Vastation by Aen. 607 4,325 

o of total gold reserves and other h 4 mpu e e { f ‘ 
‘Other cash’’ does not include F. R. or cash to depostt and F. Ri note abilities combined. Reserve Board. . 623 i330 
629 4,320 
REICHSBANK DISCOUNT RATES OF CENTRAL BANKS | ¢ ‘ 
(Thousands of Reichsmarks) aay + aaenwe Present Date Previous | 5651 319 
*Nov.7, *Oct.31, Oct. 23, +¢Oct.14, #Oct.7, +Nov.7 Rate. Established. Rate. | 5,689 4/319 
Gold coin and bullion.... 396-476 396 014 too 350 ieee. 1933, 932. Nov. 2, 1933 zt | ‘ , 
Reserve in foreign currencies.. 18,569 17, 23/282 aoe aoe ae ee) rig 4 _. 2, = 2 | 5,557 5,657 4, 
Bills of exchange and checks. -3,095,040 3,132'176 2,970,385 3,117,740 3,214,567 2 733/423 Oct. 21,1983 3 | tAajusied for” seasonal, variation 4 
Silver and other coins.. 050 81,542 273,163 "211/410 "180,748 Hy an. 25, cengqnel Sndiess computed by the Wed- 
Notes on other banks. 8:719 3'670 iveaD inven . 85,685 Nat. ie ise 4 | | eral Reserve Board. 
Advances ........ 75,744 142/970 53,703 54,995 61,714 pial Oct. 21, 3 | 
ot Speen $18,874 319/131 319499 320,600 am0a52 (38a 46 3* Sine wisss 3% (|| ** Me 7 —4 
iiation. - ° 438" 900,613 453 534,081 812,558 veseee 3%: Sep. 12,1930 4° | | 9 (7K 
Notes in circulation. ..... 438,716 3,571,375 3,326,473 3,426,040 3,472,856 3,502,238 Kansas City...... Oct. 24.1931 3 ae -] \ } 
Other maturing obligations 389,2 6, 410,629 391,431 398. 366.21 Da cows Jan. 28,1932 4 S$ \ 
Other liabilities ............ 222,532 604 237,560 232}486 256,310 768,708 oon Francisco. ... Jan. 23,1932 4 | | 4 
Den vein ear ewe eee aneeaeiie | 4444 aie a 
*Cable aaa subject to revision. +As reported in the Seticial Selctatette cehemens” France sereeceees : 2 Oct. 0. 1931 34 3 ‘ \ = 
ROKERS’ LOANS LOANS TO NON-BROKERS AT ro... a: g 22,1982 6 |} u | amu % 
zx ~~ TW ee Pere aeree ep. 2,1933 4 oO f 
nV. oe | NEW YORK oe ee 
- -  §* (Sie 8 8 .j(— | ee ee es Oe n. . 4 2 a * 
SS “eae. ee. oe (Millions) Austria Seieedecdaes 5 Mar. 24,1933 6” | z MONETARY 
1933. count. Banks. ers. Total. mand.Time. Nov. 15, Nov. 8, Nov. 16, ete aged: 3A Jan. 14,1932 2% | | 7 GOLD STOCK 
Nov. 15... 595 109 3 107 460 247 188. 1983. 1982. | indie ............., -, wne Lie | 2 | | 
Nov. 8... 626 106 7 79 4m 262 | Loans on securities. $1,624 $1,657 $1,555 | Japan Se dadebans coabee a Say Sisss ass | | ©, | | 
1932. 4 264 | rokers’ loans ...... 626 326 ane sete eeeenee 3% on 28 ee 4 | 4 .OCKN FEB MAR APR MAY og a SEP OCT NOV DEG 
: —— —— | Spain .............. ct. 26, 1932 , | ’ 
Nov. 16 326 12 6 344 189 155 | Loans to non brokers. $1,029 $1,031 $1,229 OMG 6. sccccccee 3 June 1, 1933 ae 






































































































































672 THE ANNALIST Friday, November 17, 1933 


IT TAKES HEALTHY NERVES _ 





TO BE A CHAMPION 
BRONK RIDER! 


RIDE "EM COWBOY! Every second is crowded with 
danger for Eddie Woods, twice all-round cowboy 
champion at the famous Calgary Stampede. It sure 
takes healthy nerves to stay on board a fighting bronk! 
“Camels are my smoke,” says Eddie Woods. “‘They 
never jangle my nerves.” 


“OUT ON THE RANCH I became 
devoted to riding and smoking 
Camels. Even if 1 am not in 
the championship class I need 
healthy nerves. And Camels do 
not upset my nerves. They are 
the mildest cigarette 1 know!”’ 





EDDIE Woops, one of the"top hands” of the cowboy world, says: 

“Ten seconds on the back of an outlaw horse is about the 
hardest punishment for a man’s nerves that anybody can 
imagine. To have nerves that can take it, I smoke only 
Camels. I’ve tried them all, but Camels are my smoke? They 
have a natural mildness, and I like their taste better. Most 








important of all, Camels do not jangle my nerves, even when 
I light up one Camel after another.” ‘ 


o % ~ IT IS MORE FUN TO KNOW 


If you are nervous...jumpy...inclined to “fly off the handle” Camels are made from finer, 
...change to Camels. Your own nerves and taste will con- MORE EXPENSIVE tobaccos 
firm the fact that this milder cigarette, made from costlier than any other popular brand. 
tobaccos, is better for steady smoking. 
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